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F. S. SMITHERS & CO. ANNOUNCE THE 
REMOVAL OF THEIR OFFICES TO THE 
EQUITABLE BUILDING, SECOND FLOOR, 
19 NASSAU STREET, NEW YORK. 
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Notice is hereby given that the Reorganization agers 
acting under the Plan and Agreement dated November 1, 
1915, for the reorganization of St. Louis and San Francisco 
Railroad — an\ ” have declared operative the said Plan 
ind Agreeme! 

Dated New Sov. April 17, 191 
J. & W. SELIGMAN & CO. SPEYER & CO. 
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Salable Supply of Americans Exhausted 
Special Corresvondence of The Annalist 

LONDON, April 5 

HEN the Chancellor of the Exchequer was 

asked recently the total of American securities 
which the Government had purchased under its 
mobilization plans he gave the well-worn official 
reply that it was not in the national interest to 
divulge the figure. That it is very substantial the 
pronounced firmness of the Exchange would seem 
to testify, but the amounts which the investor Is 
willing to dispose of have probably now passed 


pretty fully into the hands of the authorities, and 


the evidence of bankers and brokers confirms the 
impression that recentiy the flow has been very 
sluggish. A furthe dication that the volume of 


salable securities has been largely exhaust od is 


afforded by the decision no longer to offer prices 
for the commor iares of the thirteen leading 
American railroads formerly included in 
ernment list, a step which would hardly have be 
taken if the result justified their continued inclu- 


si mm 


the Outlook 


TE i t that the trade of the United 
W E anticipat , bre 
' he the most 

States in the current year will } ) 


active that country has eve! witnessed and indus 


tries of all descriptions will enjoy unprecedented 


profits as a consequence ol the great demand fo 
. r t thay 

their products and high prices at which J 
The 


a Sir George Parish om if 


are likely to be s 


Statist. 


The Heaviest Rail Order 
MHE Pennsylvania Railroad’s order for 


\ tn tue ttn iewnat of 


205,000 

















tons of rails is reporlend Say vewrre a 


record in point of rail weight. The bulk of the 


contract provides for rails weighing 125 pounds 
to the yard, compared with the standard rail 
weight of 70 pound The manufacture of heavier 
than standard rails expensive. The specifica 
tions demand, as one item, that a certain length 


must be cut from each end of a billet and dis 


carded for the purpose of eliminating possible 


flaws suffered in the casting. The parts cut off 
are of value only a rap 
Ihe Kind of Wealth That Counts 
T cannot be too greatly emphasized that what 


counts in the field of international finance is 
not wealth, merely; » matter how great that may 
be, but wealth as a surplus fund and in a liquid 
form.—Professor W. W. Swanson in The Journal 
of Cammerce (Montreal.) 


Shifting Prices 


: oe rapid shifting of steel prices ts making 


the transactio of export business hard for 
jobbers in stee products The foreigr ouyet 
usually does no ike his mind up immediatei 
when bids are pres d to him after he has caitled 
for them on 1,000 tons of light rails, say, for a 
sugar road in Cuba Chere was a jobber last week 
who secured a contract of this sort on Wednesday 
morning, but before signing up in the afternoon 


he found that the sils would cost him a dollar 


a ton more than the price quoted him by the manu 


esda As this represented pra 





facturer on T 
tically all bis profit, the jobber was forced to fet 


the contract go 


Possibility of Heavy Financing 

LTHOUGH money continues easy in rates and 
“* plentiful, the unloading of American securi 
ties owned in Europe goes on and the ideal time 
for the heavy new financing by railroads and 
large industrial corporations seems to have no 
yet arrived. A solid foundation is now being built 
for these new issues, however, and it is believed 
that the coming year will witness much new con 
struction which will be carried forward as fust as 
requisite financing can be accomplished.—¥F rans- 
kin National Bank of Philadelphia. 
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ar Sales 
Drift of the Business ty sccumulation of raw 
and Financial Tides sug ported last week, The 
Percentage of Change Medera ympany explained the 
—Compared With— . 
Month Ago. Year Age. ‘ . irge purchases by the 
*Cost of Living... “- + 1.2 - 7.2 8 refined product. The 
Bank Clearings........ + 26.6 British contracts 
N. Y. Bank Loans..... + 41.2 inulated sugar, co 
Price of 50 Stocks..... — 13.9 . "art of the shipments 
Commercial Failures. . — — 27.5 fa 
Daily Average Pig Iron 
Output, (Mar.)...... + 1 4- 1.7 adjustment 
idie Cars, (April 1).... i — 98.9 ! everywhere that 
Steel Orders, (Mar. 31.) + &.9 +119.3 sie will have to 
AnthraciteOut put,( Mar.) 15 + 20.7 7 ster the war end 
+R. R. Earnings, (Feb.): ’ 1s gained enormously 
GIO ics citdecaa ccs iF 27.8 progress of the 
| ee FOR ns 1 + 73.5 . a ae 
Cotton Spindles, (Mar.) + O.1 + 3.6 business will 
foreign Trade, (Feb.): » get it back again 
BORER: sc sc ne seex cts 2.9 +. 50.0 have alread 
INE 6.66. ocd aa > 95.0 ort on conditions 
hu of San Fran 
*Annalist Index Number. 773 Roads. 
Net shortage of 20,551 ears March 1. 











ot Cotton 


9 le ta ei ® 
lade in Germany ‘ : atten in sta ' 
Spe il Correspondence of The Anna 4 & | fo ' 
i 029 a41e j 
PARIS, March 1% . sok epee 4 267 


ir belore that 445, 


A“ RENCHMAN” in the South has just bee ¢ 


sent 


enced to pay a fine of 20,000 frances (w 
; vere consider A ly 
three years’ imprisonment as an accompanime! eee 
¢ eing 695,631 ynles 
for trading with the enemy. At the trial it w ages 
iv > Or (2 per cent 
discovered he was really a native of Schaffhauser 
and had only been naturalized a short time befor p 
: : rosperity 
the war. Other Frenchmen (from Schaffhausen) 
T f the railroad of 
are naturally indignant at the severity of the se 


rreater ir February 


a ‘ 
tence ha n their history. Gro 


— 





104,120, against $205 


Lumber Trade After the Wart 
Expenses were $1385 


wr E. speculations as to peace are somewha 
futile at this time, the prospects for busine 31,302, and net F 


after the war enter to an appreciable extent into $73,226,605, compared 
the calculations of the lumber trade, and the ger W amount to $12,234,141, 
eral opinion is that the export demand will be ollectible revenues 


much larger than ever heretofore. In support Jperating income 


tn it 3 pointed out that the French Government Va , 49 028,155 in Feb. 

is even now engaged in arranging for the recor 

struction of the devastated areas of that country 

and is organizing its commerces so as to be in po ity 

sition to begin work at the earliest possible oppor (" ure exceller und 

tunity Bulletin of Southern Prime Association jers on their books 
ae ; rhly profitable b 


War Economy 


yroducts the demand 
PARIS, March 20 , zi 
: spartment store ? 
Special Correspondence of The Annalis 
; argest business " 
/ LL army correspondence in France is carried 
_ : : this season. Compared 
DY the Post Office free of charge. { bu > 
ASiINg power of t 1 
: , 
ness man here who recently marked some of 
; ncereased, whic | 
ommercial correspondence “F. M.” (Franchi ? 
rher wages which 
militaire) owing to an “ oversight ’"—had the mis 
activity 
f + } j + } 
rortune to be lound out. As a busine man . , 


will no doubt be able to appreciate the fact that a 





ar e, to some 
mistake of this nature is often apt to prove dis > , 
. - Hult the moveme 
propo tionately costly. In this particular nstance ia 
; ; itive duliness o a 
(+ ro lted in a debit to his profit and loss account 14 
i Na available r 
of 500 franes—the amount of the fine he was ulti , 
Large orders are 





mately compeil to pay 
ysuses Trom cou 
: , i to buy heavily, so as 
French Income Tax ; Z 
“= : ive dem: v 
Sp al ¢ orrespondence of The Annalist , lemand. l iad 


PARIS, March 20 vorted in certain se 
including points 


: ae following table indicates in a general ma 
4) . , ; ill somewhat early 





ner the scale of payments to be made b 
4 ’ 1 . Dou the crop ‘he 
yntributor under the French income tax (fran¢ ; 
Ma i fu > 000 Crop May Ve 
. len Witho 7 in National Ba 
I Bachelors am 
LL { 
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10.4) a0) 12 mm Uutput 
ww >4 
ue 14 R ) ILD 
0M ~ 124 mis, or 364,44 
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Will Business 


ALK of peace is in the air. Rumors of internal 
dissension in Germany and of a civilian de- 

mand for the end of the war appear in increasing 
numbers. Simultaneously high officials of the 
French and Canadian Governments make the state- 
ment that the end of the war at last is in sight. 
Reports of vague authority from many sources fix 
the end definitely as next August, or before the 
year closes, or next Spring, or whatever times 
best suit the fancy of the forecasters. 

There is nothing new in this. A year ago Lloyd’s 
was taking wagers at so many guineas per cent. 
that the war would or would not end within three 
or four months or more, depending upon how high 
a “premium” the market was willing to pay. The 
rumors and statements ng circulated may 
or may not have a more solid foundation than those 
which then obtained. They may be, as they were 
then, fathered by the wish. 


now be 


A VITAL QUESTION 


But no matter how illusive, they are eagerly 
read by the business man, for all are commencing 
concernedly to ask the questions: ‘“ What will 
happen to my business when the war end and 


“ Will it withstand what has been described as the 
shock of peace?” If the to these 
tions—assuming that they answered with 


answers ques- 


could be 


reasonable definiteness—were of interest only to 
the speculator, then they would hardly be worth 
answering, for speculation predicted upon the 
miseries of almost half the world is loathsome. 
But the man in legitimate business is asking then 
in the same tone of anxiety as the speculator. To 
each it is a matter of vital moment. 

If the war had come to an end a year or eight 


months ago, the price which America would will- 
ingly have paid to see peace restored would hi 





been much heavier than she will have to 

when the hope is finally realized. That much it i 
possible to say almost with certainty. Beneath 
the superstructure of war business there has 


been constructed a solid foundation of prosperity 
which every day is hardening in a manner that 
makes it appear to many to be practically im 
pregnable to any assault which may come. It may 


not be an immoveable base and it may bend with 
the shock of peace, as a battle salient struck head- 
on, but it will not give much and the yegail +z 
bring it back to_and bewetid the point of impact 

hat is fast becoming the conviction of many who 


have given the matter careful consideration. 


This view is not unanimous, however. There 
are some who hold differently, and, in the main, 
these dissenters back their opinions with the as 


sertion that the United States is not now enjoying 
real prosperity. They contend that the “ prosperity 
wave ” not only has not reached all 
country, but that, 
which are supplying war-born needs 

ing unusual good fortune, and that in nearly all 
till far 


evidence 1} 


sections of the 


in fact, only those industrie 


are experien¢ 
other directions busines under normal. 
The preponderance of 
against this contention. 
point clearly the 
weight of opinion voiced by business men in various 
sections of the country i dedly in support of 
the view that the whole country is 
condition commercially, industrially, and financially 
than it has been fo1 and that he 
tions and industries which were lagging behind a 
few months ago are now feeling 


. 


however, 


Fundamental statistic 


in opposite direction, and the 


aec 
in much better 


years, even t Se¢ 


trongly the im 


petus of good times, though not all can yet be 
said to be prosperous. 
RESULTS OF A CANVASS 

Some interesting testimony on this point was 
presented recently by Richard L. Austin, Federal 
Reserve Agent at Philadelphia Special reports 


received from a large number of 
business concerns led Mr 
in his district trade in 
better and that the outlook 
have not in all cases increased in 
rising cost of productior 


representative 
that 


normal 


Austin to conclude 


most ines or 


Is 
good, though profits 
proportion to the 


Not the least interesting phase of this invest 


gation is the remarkable improvement disclosed 
over conditions prevailing six months before, when 
a similar canvass was conducted In the 
March report, only eighty-three concert ewed 
the outlook as either “Fair,” “ Uncerta or 
“Poor,” whereas last September no less than 217 
concerns so reporte d. Expre ed in percentage of 
the number of concerns reporting, here ho the 
situation was viewed on the two date 
915 

Business normal or bette “ 
Outlook ‘* good éev0 i4.t 42.1 
Outlook fi 
Outlook ‘“* uncertair . oe io 14.9 
Ouilook ‘* poo , sedhacns F one 21.4 

Here is a statistical summary of replies re 





Withstand the Shock of Peace? 





Varying Aspects of a Vital Question 
as Viewed by Men Prominent in 
the World of Business and Fi- 
nance—Divergent Opinions on 
the Present State of Trade 
and on What the Future 
Holds in Store 


re of the Phila- 


ceived in response to the questionnai 
delphia Reserve agent: 


expect the chief characteristics of this inflation 
te be? 

Fifth—How far, judging by your experience 
has the prosperity wave in the United States 
extended? Has it yet reached all lines of trade 
and all sections of the country? 

Sixth—How important do you consider the 
foreign trade of the United States compared 
with home trade? 

VARYING VIEWS 

As might have been 
siderable variation in the form of reply, some re- 
plying with broad, general discussion and others 
answering seriatim, so that a general classification 
of all the replies is not practicable. All are in sub- 
stantial agreement that war orders have been an 


expected, there is con- 













































important factor in the growth of business in this 
es I ng - country, so far as they believe such growth to 
have taken place, but there the divergence com- 
mences. Some believe that the cessation of war 
business will drastically curtail our foreign trade, 
Ye No. Go« Fair tain. Wages. teria Yes. No . . ° s ‘ 
PC. PC others that such trade will be little diminished in 
. . 2 8 3 9 6 0 volume, save, perhaps, for a brief period of read- 
Autt bile + ( ( ‘ ( 2 . . . ‘ 

; $ » 1 MG , justment. Some believe that domestic trade, too, 
t} , ‘to ae . 6 1 5 will shrink; others that it will be little affected. 
Ceme ] ‘ a, + 2 4 ww If 4 Similar divergence is found in the answers to 
Che all the questions, as well as in their general con- 

a 18 - ew 9 er : baer 
= gis - “ 5: ° clusion, but it may be said that the majority view 
Clotl g « 0 ) 0 2 7 ‘ ge . z 
Coal & a ge 9 4g . ; —_ the outlook with qualified optimism and are not 
Confe F Ss #2 2-8 ® 2" 6 5 afraid of what the future holds in store. Some of 
& . 2 Sd s 4 5 the more interesting replies are given below. 
Ley j 4 1 0 7 7 2 3 = 
[ g ie r, 0 4 1 0 1 22 * 1 
Fle « A > 9 . - — . i - : 
Ps ee 1 3 JOSEPH G. BUTLER, Jr. of Youngstown, Ohio, 
| r and z § . . 
5 eal . 4 a) =) a prominent in the steel trade: 
I € bd 2 ‘ 9 14 ( 5 7 ourse of business at the close of the European 
G s 0 1 1 1 § 21 0 ; struggle will, in my opinior depend to a very 
G 1 é < 0 * 0 12 in 2 4 great extent pon the tariff conditions I think this 
H iwa sg 0 8 0 0 13 48 1 q factor is ike to influence the situation more than 
l & K 2 o 10 1 1 st) 2s : & any cther, for the reason that the United States will 
( & s ‘ 0 15 3 1 15 58§ 12 6 be the orl ountry in the world in which money will 
Leather £ ne at a premium, either directly or indirectly 
kid, and shoe is 2 13 5 2 4 4 = «10 «(10 Doubtless great meed for reconstruction work will 
Lumber lwork.13 2 11 1 10 24 4 sg be felt in Europe, but the rebuilding of the Old World 
Mac f a will be a gradual process; the financia] burdens en- 
l ! ‘ & 4‘ 2 8 9 4 14 4 1 7 tailed by the war will be immediatg and relentless, 
Paints, & 1 > =» 1 19 BOS 4 ‘ Somes tomer Set othe French capacity for iron and 
+7 ellie : . : ans SP ss steel] production is in the hands of the Germans, as 
Petrol &c.... 5 mee wees We reemie L) 53 1 3 also is that of Belgium and Luxemburg. Where this 
Pottepe . 9a ‘ Lcity 1] i } r er “our 
nae d uy ty will land when the war ends is, of course, 
brick, 4 4 1 5 0 0 12 14 2 2 ar nhrown quantity All this, however, is in opera- 
Rubber ez © 7 0 ) 3 0 14 42 1 6 tion at the present time, or at least to a ery consid- 
Shipbu £ 0 2 l 0 15 lay 1 2 erable extent, and to these plants, no matter where the 
Silk l é 12 1 11 1 1 9 44 5 s ownership lies, the first and greatest energy will be 
Slaughte g & 7 0 4 ; 0 10 29 4 turned at the clese of the war 
robac «& 7 0 6 0 ] ‘ 9 0 7 Our present tariff is not sufficient to prevent the 
V ‘ rn 15 1 14 1 1 12 37 3 importing of vast Quantities of foreign materials and 
*\ 1 4 1 1 7 37 1 14 finished goods, and these will come in a flood 
— Domestic business has revived very materially, 
1 0 244 ST 2 11 46 97 212 this is me iniversal. Many lines are still halting 
. k ¢ ils, plumbers’ supplies, office t the wa Stimulated by the large export busi- 
n nes er pplie hats, watches, advertising ess icidental to the war, the present condition of 
aifairs may not last When that stimulus is cut off. 
REACTION ON PEACE However if excessive imports are a ded domestic 
. - trade may continue to improve 
Reports of similar purport come from various 
sections of the country, and many have been pre- OVERBUILDING 
ented in these columns. There can be little doubt ere has doubtless been enormous expansion in 
that we are now in a period of widespread and in- the iron and stee] industries, as well as other indus- 
creasing, though not necessarily all-embracing, sans & the past year As I have said on pre- 
: ‘ i V is occasions, the tendency in the United States to 
prosperity. Whether or not this will continue after rite se een es, 

: : overbulld, and for many years there is a surplus pro- 
peace is restored is an open question. That the ductive capacity, but the market finally grows up te 
disorganization into which our foreign commerce the cutput. There is at present undeniably a shortage 

almost certain to be thrown as a result of the reins = stock in Many lines, and this may con- 
2 = tinue or some time to com but nti] the natural 
cessation of war business will cause a reaction the ba ; . 

“ : expansion of demand equals thx nnatural expansion 
seriousness of which cannot be definitely foretold of production the finishing trade of the United States 
is generally conceded. What the duration of the is especially important. If our exports can be ex- 

° ; ) ‘ »_ @ { > ¢ rr , _—— 
reaction will be and what effect this and other tendea to take care of the expanded production for 
. even a brief number o years tl roble will b 
factors are apt to have upon the whole fabric of hanieiie abel ~ a a 

; large ved. 

American business are not matters which can be Aside from the unnatural expansion in many lines, 
determined with exactitude, because forces which due greatly to the war demand, there has been, as on 
cannot be accurately gauged are at work. It is numerous occasions in the United States, a tremen- 
. A dous sympathetic expans } aused b easy yne 
vossible, however, to outline the controlling causes pears xpansion caused by easy money 
° . . “ and the American desire to overlook no opportunity for 

and effects, as viewed by practical business men. increcsed business. Any inflation that may result 
[HE ANNALIST has already presented the the- througk the operation of the Federal Reserve Bank 

] : system has its expansio onditions abo > 
oretical side of the various problems which bear pcan , —s ene Sh SRG. CORKS ore. 

ferred to Its characteristic will be 





on the great question: “ After the War—What?” 
in a series of articles by leading economists of the 
United States and Europe. In order to get the 
practical viewpoint the following questions were 
asked, a few days ago, of men prominent in the 
world of business and finance: 

First—How important a part do you think 
war orde have played in the growth of busi- 
ne n the United States, and what effect will 
the opping of those orders have upon our do- 
mest ind foreign trade? 

Second—Do you expect our foreign trade to 


volume after the war? How far will 


domestic busine make up for that loss? 


Do ve 


of expansion 


su believe that we are in an era 


and if you do how long do you ex- 
pect it to run? 

Fourth—Are you fearful of inflation through 
the of the Federal Reserve Bank 
system or ether causes, and if so what do you 


operation 


I 


argely overpro- 














duction in industrial lines, with excesses of investment 


naturally expecting to Pprotit from increased pro- 
duction 
It is undeniable that conditior more particular] 
in the iron and steée] business, are St rosy I think 
the inflation Of Prices has “One too far, and the M- 
evitable reaction will be damaging J n already see 
sig of halting in the building trade, caused by the 
high price of building materials and the rapid ad- 
aucing of skilled as well as unskille ‘ This will 
ne GCoubt extend and arrest development in other 
line 
. > > 
t. G. RHETT, President The Peoples National 


Bank of Charleston, S. C.: 


W FR orde have not played h part i the 
zrowth of business in this sectior 








Se e of the fertilizer factor sold a good por- 
tion of their sulphuric acid to munit manufacturers, 
but otherwise the war orders have played a very 
small t in the business of this section It, of 

irse, has played an enormous part he business 
of some sections, 

We expect our foreign trade to imerease very 
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largely upon the terminatton of the war. Cotton will 
be needed for the textile manufacturers of the Con- 
tinent, and our farmers and shippers both ought to 
be materially benefited 





We also expect an increase in orders for lumber, 
which is one of the industries in this section. Coal 
export through this port will unquestionably increase 
largely upon the ssation of the war, so that we are 
looking forward to ar und not a lessening, of 
the volume of trade after the war. 

We believe that the era of expansion is going to 
continue after the w probable that there will 
be a period immediately succeeding the cessation of 
War when indu and ade will have to adjust 
itself to new ynd We are not fearful of in- 
flation through the eration of the Federal Reserve 
Bank, or from other Luses 

Prosperity ha oming slowly to this 
section of the ) ry Our textile manufacturers 
are now making ple: 1 profits, as are also our 
lumber mills Our »tton crop and other crops were 
planted very ecor illy last year, and brought a 
price which has enabled this section to recover some 
of the tremendous lo “3 experienced in the drop of 
cotton which ensued at the opening of the war. 

On the whole, t South is just beginning to share 
in the prosperity of the country, and we feel that it 
will share in this prosperity to a much larger degree 
after the war ceases We believe that foreign trade 
will constitute a larger and larger factor in our com- 
merce, and that it ought to be encouraged as much as 


possible. 
JOHN V. FARWELL, the Chicago merchant and 
AM pleased to state that I bel 


head of the house bearing his name: 
I iness has mainspring 


war-order bus- 
the machinery of 


started 
just as in past years purchases 


ieve the 


been a sort of which 


erce into active operation, 





by railroads for equip- 


ment and maintenance have operated in the same way 
This time instead of being railroads it was the war- 
order business 

I doubt very mucl yur foreign trade will be di- 
minished very much from present figures, after the 
war is over, but juld the war continue for some 
time and foreign trad xpand in an unnatural way 
it is quite likely there wouid be a very marked re- 
cession 

In answer to the third question, which is in effect 
when the war will end, I, like many others, can ex- 
press no opinion 

In regard to the Federal Reserve Bank system, I 
have no fear whatever of any inflation occurring 
through the operation of the new law. On the con- 
trary, I believe it will be the means of restraining in- 
flation whenever such a state of affairs exists or be- 
gins to appear. It is the first time in our history 


New Summit in Foreign 


Commerce 
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Important Part Played by War Orders in 


Swelling Our Exports to an Un- 
precedented Total — Imports, 
too, Reached a New Peak 


EBRUARY was in 
month in the foreign trade of the United State 
Exports amounted to upward of $400,000,000, 


several respects a recor 


figure that would have seemed incredible two year 


ago, and imports, too, were of greater value than 


those of any other month in our commercial history 


The part which war orders played in swelling 
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our exports to this enormous figure cannot be accu 
rately determined, because the statistics are no 
available in sufficient detail, but that they contrib 


uted a much larger share of the total than was the 


case in preceding months is altogether probable. It 


is not hard to find the reason for this. Contract 
fer huge quantities of munitions and other supplie 
for the fighting forces were placed in this country 
a year or so ago, when even the machinery for pro 
ducing much of them did not exist. Months were 
consumed in 


construction of the necessary equipment. Conse 


the erection of new plants and in the 


quently deliveries, or, at any rate, deliveries in large 


quantities, on many contracts only commenced re 
cently. 


GAIN IN FINISHED PRODUCTS 


The statistics clearly reflect this condition. Feb 
ruary exports of manufactures ready for consump 


tion were slightly more than $106,000,000 greater 


than in the same month last year, this gain being 


about $3,000,000 more than the total gain in 
ports of all classes. It is under this, and the classi 
fication “manufactures for further use in manu- 


ex 


” 


facturing,” that practically all munitions would fall. 
The last-named class of goods, too, shows a very 
substantial gain—over 100 per cent. Also the fact 
that exports of crude materials for use in manu 
facturing were rather under normal in February 











that we have had our banking system in such shape 
that there was Sreatized Menta tererree. LY 2 bods 
of able and experienced men. 

In answer to the next question, I think the wave of 
prosperity, started the East, has been rapidly ex- 
tending westward until it is reaching the Pacific 
Coast, where it is now beginning to be felt. 

The trade of the United States is, of course, in- 
finitely more important than any foreign trade that 
we might obtair n the near future 

oe et 


W. L. CLAUSE, President Pittsburgh Plate Glass 
Company: 


whatever 


NE—There in be r ioubt that war 
orders played a tremendous part in the growth of 
business that ha leveloped within the last twelve 
months. This pas tor and can be accepted with 
much greater rtaint than the question of what is 
going to happen after t war is ended, but another 
thing that has als x 1 tremendous influence 
in this growth o uu s, and which I think perhaps 
has been about as grea is the fact that the war 
has temporarily reated what has had the same re 
sult as a very hig ariff A great many imports 
have not only beer hut off, but a large export trade 
has been created for a great many products which 
could not be exported at all before this conditior 
arose, and even fo product that Europe has con 
tinued to export, the domest conditions there have 
created such high p es that competition here has 
been established on a ich higher and more favor- 
able basis, for domest products, than previously 
existed. 
Two—The dedu I rom the preceding paragraph, 


which is based on what tually happened, would 





justify the expectat hat there will be a diminution 
in the volume of r export trade after the war is 
over. As to how fa iomest busine will make up 
for that loss is rathe i mp ated question, because 
the increase in our domest bu ess would have to 
be large enough to r ynly make up for the diminu- 
tion in export busines but would have to be enough 
larger to make up for the great increase there is 
going to be in imp whe normal conditions have 
been restored in Europe, because European industry 
is going to be unde zreater necessity and pressure 
than ever before to icrease its exports to this 
country. In fact t is vastl more probable that in 
addition to losing 1 of yur export business, 
we will lose a good deal of our domesti market, 
due to foreign ymp ) wl will be imposed 
upon us with greater pressure than ever before So 
far as it simply resul in bringing the general level 
of prices down to a normal figure, this would be a 
wholesome result, but I think unless the Government 
manifests a disposition to protect the American situa- 
tion that it may go much beyond that, and cause a 


serious depression in many lines 

Three—There can be 
of expansion 
of clearly ndi 
however, it will continue 
matter of the greates 

Four—We undoubtedly 
tion at the present 


of industry 

that we are in an era 
and every other barometer 
that As to how 
after the war is over 
ertainty. 


no doubt 
Bank clearings 
business ate long, 
is a 
im 
have some measure of infla- 
The tremendous increase in 
bank deposits, together with the very large excess of 
reserves held by banks in most parts of the country, 
and the very low rates of interest prevailing at a 


time 


Continued on Page 55° 
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cimpNatizes the erper 
additional evidence may be found in the import 
statistics, which show a large increase in our tak 
ings of raw material. Much of this will undoubt 
edly be exported in the form of finished products. 
Exports of foodstuffs played a _ rather 
important part in our exports in February, 1916, 


than they did last year. There was an actual de 
crease in shipments of foods in crude condition and 
food animals, and the increase in partly or wholly 
prepared food products was not sufficient to offset 
this In relation to the total exports, the 


decline was very considerable. 


4 COMPARISON 


decline. 


Below is given a table showing the percentage 
of change in the imports and exports of the various 








classes of commodities in February, 1916, com 
pared with the some months in 1915 and 1914: 
Export -—Import 
Group 1915. 1914 1915. ivi4 
i na ils for use 
anufacturing 22.4 2.3 885 6s 
Foodstuffs iz crude 
cond'n & food animals $4.8 274.1 .7 8 
Foodstuffs partly o1 
whol manufactured 24.8 168.5 4+ 58.5 +78 
Manufactures for furth 
er use in mfg + 108.5 108.8 81.0 ti 
Ma ictures ready for 
mnsumptior tl44.4 + 247.58 4+ 9.6 6.7 
Miscellaneous ¥ 4 32.6 +1,289.0 1%) 74.9 
Total domestic t+ 34S 121.2 
Foreign merchandise 14.0 170.0 
Total 34.4 131.6 2.0 +31.7 
It is interesting to note that imports gained 


relatively more than exports in February, in com 


- end 
pb a 
UST tr 


but a much different 


mparison with February, 


ear the first signs of 


curtailment of im- 
ir began to appear 
which have been made 
ith America, the Far 

from the war are 


to the 


Exports 


than twice as great 
the same month of 
th 1914 large ga 
1e is true of our 
Africa. Imports from 


more than exports. 
LUMBER 


Brings Optimism, 








rad rilies Expecting 
pturn 
The Annalist 
APOLIS, April 21. 
: ‘4 United States as a 
the pronounced de- 
war affected the 
yuth, and Memphis, 
‘ hern markets felt it. 
r} sales of their 
pr ta, Michigan, W 
tates during the de 
? to sell freely abroad 
tk ern pine manuf 
t get back trade but 
to 
ere Is a construc- 
tio Northern States, prin- 
‘ommercial, educa- 
1 that collectively 
onstruction work 
ith, Fargo, Grand 
I heavy. Mining in 
Mo higan is active ind 
tha from time to time. 
No ern with an announce- 
m 11 stimulus to trade. 
TI é mber industry is 
etearen . 
fa a ee san room situation at 
- nr re 
tr t ever known. 
) take care of the busi 
I car congestion-—part 
) erious of record. 
OUT OF TH 
lt amber industry has 
rut and is up to 
" nd Idaho mills are 
r! apacity than for 
Northern California 
no longer figures 
it is perhaps more 
tions than any other 
re than 200 firms 
ling is optimi 
is the countr 
lumber as a matt 
ly has the war 
there are a num 
iyers, notably the 
? rcely anything for 
ially have te buy 
order for 30,000,000 
yr example, has no 
r ary lumber require 
I it will go into the 
dT ng the line through 
t sre may not be a 
ep rea, near Seattle, last 
Wit whelmed a passenger 
train i heavy pecuniary loss. 


Details of a Record Month of Fore 


GROUP I! 
Crude 
Foodstuffs in 


materials for use in manufacturing 


crude condition and food animals. . r1,! 








Foodstuffs partly or wholly manufactured..... HY ASD OO 
Manufactures for further use in manufacturing 59,491 384 
Manufactures ready for consumption......... 179,468,285 
POO. ok. ik var sbaleadostiance $6:6900000.00 ‘ 7,487, TOK 
ee IS sk Sniddawadachebdh bane s-4e5% 25 F306, 740,127 ; 
i I Pee re ee ee eee er oe 6,250,009 
Total bweeececcccerceos Serre errr fms > 
Exports 
GRAND DIVISIONS. 1916. 1915. 1914 
DNS 25 cus ase od ee $283,529,524 237,897,381 $113, 466,909 : S4 
North America ..... 37,502,040 35, 293,400 
South America ..... 6,517,263 8,476,922 
Amfe cccsce 6,460,616 6,292,779 S 
Oceania ... 6,460,616 6,429,832 I 
ALTICR ccccccccccocs 2,658,071 1,960,21 ! 
Total ...........$402,991,118 $299,805,869 $173,920,145 $193.9 $105 





ign 


Trade 


Imports. 


1915 
517 $47,081,479 
SOO 18,738,452 
y 929 17,630,724 
yO 16,664,287 
ID5TS 23) 300.862 
S,1SS 1,207 587 
155,117 $125,123,391 
rts 
Mo 1914 
[22,775 $67 846,626 








3,100 30,331,091 
{38,995 19,507,460 
152,545 24,568,145 
835,929 4,288 595 
180,247 1,702,861 


123,591 $148,044,776 
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Remarkable Year in the 
Zinc Industry 


Output and Value Far Above All Previous 
the Great Export 
May 


Records, Owing to 
Demand — Readjustment 
Come When War Orders End 


N nearly every aspect last year was the most 
notable one ever experienced in the zinc indus- 
try. Not only were production and demand far 
ahead of anything experienced, but 
prices rose to unheard-of levels. Last year’s output 
of spelter was valued at $121,401,000, an increase 


O° 


previously 


over the preceding year of $85,590,000, or 237 per 
cent. The output established a new record—which 
i> itself was not remarkable, since the same may be 
said of all but five of the last forty-four years—the 
gain in 1915 over 1914 aggregating 136,470 short 
tons, or 39 per cent., an amount substantially larger 
than the gain in the eight years preceding, though 
production in that period grew steadily. 


DEMAND OUTRUNS SUPPLY 
This extraordinary exhibit was, of course, due 
chiefly, if not wholly, to the pressing demand for the 
metal from the belligerent nations and the American 
industries which were engaged in the production of 
of war in the manufacture of which 
The influence of war on the 


munitions 
spelter is an essential. 
spelter market and industry began to be felt almost 
immediately on the outbreak of hostilities, and this 
influence has gained in force with the passing of 
each month. Notwithstanding the tremendously 
increased production, demand still runs ahead of 
supply, and the price remains far above normal. 
The St. Louis price for spot is about 19 cents a 
pound. Two years ago, before the war broke out, 
the price was about 5 cents. 

How great the export demand has been may be 
judged from the fact that exports in the first seven 
months of 1915 were over seventy times as large as 
in the same period a year before. In the following 
table are given the monthly exports of foreign and 
dumestic spelter and sheet zinc for the last 


endar years he Vcal- 


- 5 —a> are in tons of 2,000 
pounds: 

—— 14 1o15—--— 

Month Dom I Don Fo 
January cose 230 28 15, 208 4 
February .......+. 18 15,00 2,016 
March Seceecoes 146 &,120 1,186 
April eeeese . EU & S42 77 
rrr 107 12 7,6 1,104 
SD. Sccecce coe «6890 27 9.470 1, 28¢ 
July bmaves oe 157 s1 NTe 
August 148 19 6.058 757 
September 19,045 l 0 SK 122 
October ‘s 10,250 1.14 12.1 HON 
November .... 12,747 O.o1 2,24 
December , 18,321 1,877 704 1D 
Total 64,807 5 OS0 4. & One 


The increase last year in zinc-smelting capacity, 
while very large, will probably be exceeded in 1916 
by a very substantial amount. The United States 
Geological Survey states that the number of retorts 
at zinc smelters increased from 111,458 at the end 
ef 1913 and 115,114 at the end of 1914 to 156,658 at 
the close of 1915. At the opening of the current 
year additional capacity amounting to 


26,992 re 


torts was either in process of construction or in 
contemplation, and since that time further addi- 
tions, totaling 22,620 retorts, have been provided 


for. When these are completed there will be in 
operation 206,270 retorts, with an annual capacity 
cf about 825,000 tons. Taking into account the out 
put of electrolytic zinc, the country’s productive 
capacity will be in the neighborhood of 885,000 tor 
—more than 
speeded up production. 
The cessation of war 


twice the capacity before the war 


business may result in a 





WESIERN UNION TELEGRAPH 


Since the war opened, the Western I ‘ as @) 


joyed a large measure of prosperit and for the 
calendar year 115 practica double ts net 
profits 

What has been the cau of this ist expan 
in business? Are the earnings likely to cont rT 
at the present rate after the war is over These 
and other important questions are answered ar 
analysis of the property which we hav: ist 
mailed to our clients 

A few extra copies are reserved for the first 


Inquiries, 
Moody’s Investors Service 
John Moody, President. 


35 Nassau Street, New York City 
Telephone 1299 Cort. 











far-reaching readjustment im the industry. Mr. 
Siebenthal of the Geological Survey says: 


At the close of 1916 the spelter-producing capacity 


of the country, taking into account the capacity for 
primary spelter listed above, the output of secondary 
spelter t the large special retorts, and the output of 
remelted spelter, will apparently be considerably more 
than 900,000 tons, or nearly three times the probable 
domestic demane The world’s consumption of spelter 
n 1915 was 1,102,456 short tons It requires no par- 
icular insight to recognize that the end of the war, 
except for a single ntingency, will bring about the 
sudden ext tion of a large number of the less advan- 
taceous!l lated elters That contingency, which 
we lj i j this abnormal smelting capacity, 
i the on ion of arrangement by which in the 
ire pra l the whole of the Australian zin 
itput would be elted in the United States In such 
event would seem that smelters fired with pro- 
ducer ga i tuated on the Atlantic seaboard, with 
idjacent 1 kets for acid, would have the advantage 
over the inland smelters, which have to pay railroad 
transport on charge even if such charges are partly 
set by the avin nvolved in using natural gas for 
fuel 


If this condition should come about the United 
States might enjoy a much more important position 
in the world’s spelter market than it ever did in 
the past. 


BORROWING BY THREAT 


Holland Announces a “‘ Voluntary ’’ Loan 
Which Will Be Succeeded by an “‘In- 
One If It Fails 
Special Correspondence of The Annalist 
AMSTERDAM, March 9. 
WO very important laws have been introduced 
in our House of Representatives. The first 
the issue of a new Government loan, and 


voluntary ”’ 


concerns 
the second relates to the raising of two defense 
taxes to partly meet expenses arising from the 
It has been announced that a voluntary 
loan of 125,000,000 florins will be 
issued at par. Should subscriptions exceed this 
amount, allotments will be made proportionately. 
Payment is to be made in four installments, the 
last of which will not be due earlier than Aug. 7 


b bh r) « We 


ee ici. Will be 40 per cent., 
the remaining three 20 per cent. each. 

Should subscriptions fail to reach 100,000,000 
florins, an “ involuntary ” 3% per cent. loan will be 
issued. People who are listed under the property 
tax as having property valued at 75,000 florins or 
higher will be compelled to participate in the loan 


War. 
4% per cent. 


as per the following schedule: 
of Value 
Must Be 


Per Cent 
’Whict 


Subscribed. 


} ) 

(Mn < 000 1% 
10,000) te 18,0000) ‘ ‘ rrr. esoe F 
2O0OO00 te BOOED. sav cts nedbavedsseccdsenenseenee 2m 
00K ‘ RN, fio ok a a ee he ele = 
LLL Le Ss 6 6-00 05666606 460000:606600866666 2, 
(Ma) tne ‘rere cma 

2 000,000 or higher . béedceeenecanesens dhe 
The defense taxes are called Defense Tax I. 


and Defense Tax Il. The first is an extraordinary 
and will be raised at the same rate 
ting property tax for the fiscal year 
except on properties valued at more than 
2,500,000 florins, which 
extra tax. For each 500,000 
rate of 0.2 per cent. will be 


property tax 
as the exi 
1916-17, 
0,000 florins and up to 
will have to pay an 


florins 


a highe 
ip to a maximum rate of 6 per cent 
force May 1, 1916. 

The Defense Tax II. will be an extra income 
tax for one 


more 
applic able 


The law will come in 


tax, raised like the extra property 


year 


1? 


The extra rate will be as follows: 


I ) Tax 
aru in 1 
i] A 2 
rer i « 
err DK < caiavcédscdkduds bhotinnkascneded sanuceusess 4 
NM) te PLU ecce 5 
“wa 4) i 
mo to 1,000 ‘ae BP PEC ee ee ee ee ee 

For each 50 florins more an extra florin is to 


be paid up to incomes of 1,600 florins. From 1,600 
to 2,000 florins, a sum of 20 florins, and 2.50 for 
each 100 florins above the 1,600 florins. 

From to 5,000 florins, a sum of 
30 florins must be paid plus 3.50 florins for each 
100 florins above the 2,000. On incomes of 
100,000 florins or more, 9,435 florins, plus 15 
florins, for each 100 florins of income above 100,000 
The law will come in force 


2,000 florins 


florins must he paid. 
May 1, 1917. 

It is estimated that these taxes will produce 
from 80,000,000 florins to 85,000,000 florins. 


Good Times Becoming 
Commonplace 


The West, Which Is Thinking Less of War 
Orders, Finds All That It Can 
Do at Present with the Men 
and Tools It Has 


Special Correspondence of The Annalist 
CHICAGO, April 21. 
HERE is nothing to limit prosperity except 
lack of cars and hands. So said representative 
bankers who have been here from many Western 
States, and so say Chicago business men. 

The West is over the war goods craze, although 
munitions inquiries and orders are abundant, and 
attends more to its regular business, which is keep- 
ing most people busy. 

FOREIGN TRADE PROSPECTS 

The first question about the future is how long 
the European war will last; the second is how 
long the belligerents will be prostrate after the 
war. Of course, the answer to the second depends 
largely upon the answer to the first, and it is 
useless to guess about that. Foreign trade pros- 
pects are alluring, but business men are not deceiv- 
ing themselves as to their ability to get and to 
hold it. They are hoping and studying. They 
realize that Canada has been woefully neglected 
by most of them in the past. Next to Canada they 
regard Russia as the best field, especially for 
machinery and engineering supplies. No other civ- 
ilized country needs so much agricultural, indus- 
trial, and municipal development as Russia, which 
should present opportunities similar to those of the 
American West in its frontier days. The Chicago 
Association of Commerce expects millions of addi- 
tional trade with France as a result of the French 
commission’s visit here last February. South 
America is not regarded so favorably as it was. 

Foreign trade means new financing in new 
forms. Russian municipalities, leading bankers 
here are told, will be offering no end of bonds, 


puaran ped oo . 
7 SeeusSian Government, which it- 


self needs to establish more confidence. The atti- 
tude of local bankers toward foreign loans has 
changed radically since the Anglo-French loan was 
placed. The only local bank which participated in 
it has profited thereby substantially. 


RAILWAYS’ POSITION 

Just as the railroads’ traffic is limited only by 
car supply, so their Spring work will be limited 
only by labor supply. Maintenance was sadly 
neglected a year ago and now the freight conges- 
tion accompanying record traffic and scarcity of 
ecean vessels is all the worse on that account. 
Profits from traffic are big but less than they 
should be. Managers are trying to make up for lost 
time. Industrial activity everywhere has diverted 
railroad labor to the centres. Farmers will find a 
big shortage later. Canadian railroads are push- 
ing a campaign to get farm renters and workers 
from the United States to the Northwest Provinces 
the coming crop season to fill the gaps made by en- 
listment of Canadian soldiers. 

Makers of farm machinery and industrial ma- 
chinery in general are hard pressed by the steel 
congestion. They cannot get reasonable deliveries 
and complain of the volume of foreign orders for 
steel products booked. Some plants may have to 
run on short time or shut down temporarily. Prices 
of farm machinery are liable to advance 10 to 30 
per cent. this year. 

There is increasing demand for 
builders and contractors, and also for 
equipment, of which foreign countries are appar- 
ently as much in need as the United States. 

Other basic industries except coal report simi- 
larly. High prices have not curtailed demand to 
an appreciable extent in any direction. The coal 
trade is slow and soft because of heavy storage 
early in the year against a possible shutdown of 


lumber from 
railroad 


the mines. 


By granting Group Insurance gratuitously 
to employes, a firm or corporation best 


expresses its interest in their welfare. 
Send for booklet “Group Insurance at a 


Glance.” 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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Cheering Signs 


Crop Outlook Good, Though We Shall 
Have Less Wheat—Prospect of 


Lower Meat Prices 


spondence of The Annalist 
ST. LOUIS, April 20. 

HE Winter wheat production this year will 

undoubtedly be appreciably less than that of 
last season, probably one-third smaller, or about 
450,000,000 bushels. This, too, in spite of the fact 
that there has been distinct improvement generally 
in conditions since the first of the month, by reason 
of liberal. precipitation over the entire Winter 
wheat belt. The abandoned acreage—abandoned 
because of extensive Winter killing and some dam- 
age by Hessian fly and green bug—is far greater 
than Fortunately, however, it is being re- 


planted to oats and corn 


Special Corre 


usual. 


EXPECT WHEAT TO REMAIN HIGH 

If it be an ill wind that blows nobody good, then 
we can find consolation in the belief that this year 
there is no vital need of a large wheat crop, large 
in the reckoning of the great yields of 1914 and 


centage of the record-breaking crop of 1915, and 
even with only an average production of both 
Winter and Spring wheat we shall have much to 
spare for export. It is of much moment to the 
prosperity of the grain-growing section for several 
months to come that the price of wheat in especial 
does not decline to any appreciable extent, and thus 
the purchasing power of the farmer be not mate- 
rially curtailed. It is difficult now to see with 
the present outlook how wheat can go very low 
in the near future unless the European war came 
to an end and the Dardanelles be opened to give 
market way to the great stored-up Russian surplus. 
Beyond this is the fact that all indications point 
to an unusually large acreage this Spring of both 
oats and corn. The surest material basis of pros- 
perity in the country is an abundance of cheap 
food for live stock, for this means the full fruition 
of complete agriculture in the combination of farm- 
ing, cattle raising and the dairy industry on the 
same farm. The amount and price of food for 
live stock are the two factors that determine ulti- 
mately both the number and quality of the animals. 
The kind of food prices that is highest and most 
burdensome to the consumer is that of meat, and 
an increase in the number of cattle, sheep and 
hogs hangs mainly on an abundance of cheap and 
wholesome food. So the real pressing need of 
agriculture and the country as well is an abounding 
harvest this Summer of oats, corn, hay and all 
manner of forage 
INCREASING MEAT SUPPLY 
control of such devastating 
foot and mouth 
disease, now an accomplished fact in larger meas- 
ure than for some year: 


Another factor, the 
disease as hog cholera, and the 
past, adds to the hope of 
a coming solution of the high price of meat. Like- 
wise, in the South the freeing of tick-infested ter- 
ritory is everywhere followed by an increase both 
in the quality and quantity of cattle. A significant 
happening of the times is the steady growth in 
the West of farmers’ 
ping associations. 


co-operative live stock ship- 
These associations enable the 
farmer to market his stock when he desires, instead 
of awaiting the pleasure or convenience of the 
local shipper or commission merchant, gives him 
the benefit of lower carload rates of freight, and 
generally enables him to get a higher price for 
his live stock. A striking example of the curious 
bias of the one-crop farmer comes to light in Ken- 
tucky, where in a ce 
a species of tobacco 


rtain section there is grown 

old almost entirely to Europe. 
This particular section already has two years’ pro- 
duction 


yet is planting a thi 


stored because of lack of a market and 
rd crop. 

Farm work throughout the country is generally 
delayed by cold, wet but the most en- 
couraging feature is the abundance everywhere of 


moisture in the soi! Another 


weather, 


cheering sign is 
the unusual interest iaken by farmers in produc- 
ing good seed for planting, and the steady increase 
in the number of A growing industry in 
many sections of Oklahoma and Texas is the plant- 
ing of peanuts, not alone because they enrich the soil 
and are fine food for 


silos. 


stock, but, likewise, because 
there is a large demand for peanut oil instead of 
cottonseed and olive oils 
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Synthetic Manufacture of Capital 





The Raw Material, Like Nitrate in 
the Air, Is Almost Unlimited, 
and the Means Required to Re- 
claim It from Waste Are Only a 
Land Credit System, a Federal 
Exchange for Securities, Savings 
Banks Closer to the People, and 
Tuo New Kinds of Money 


By EARLE P. CARMAN 
T can hardly be assumed that the United State 
will permanently occupy first place in the world 
as a financial power unless it develops a financial 
system as efficient and scientific as the financial 
systems of the great nations with which it must 
compete for that commanding position. 

A nation may be banker to the world only by 
providing an abundance of capital for foreign ir 
vestment, and, as the development of our internal 
resources must continue to require a large pro 
portion of the capital of the country for 
to come, the only hope of accumulating an 


many 
years 

considerable amount of capital for foreign ente 

prise, without retarding domestic development, li: 

in the establishment of a financial system which 
will promote the highest efficiency in credit opera 
tions and the greatest economy in the use of capi- 
tal. Such a system can be established only by 
legislative which and which 
supplement each other in such manner as to create 
a complete structure that will provide lines of 
munication for the economic movements of capital 


acts are co-related 


com 


in response to all the business needs of the country. 
Our business activities, considered from a finan 
cial viewpoint, naturally divide themselves 
three generai classes—commercial operations, agri 
cultural operations, and industrial operations. 


into 


LIMITED CREDIT FACILITIES 

As the credit facilities provided by the Federal 
Reserve system, as at present constituted, are lim- 
ited practically to commercial operations, 
Federal] legislation in respect of agricultural oper- 
ations and industrial operations seems likely to be 
enacted—either in beneficial or injurious form 
we may well profit by examining the principles 
which should govern such legislation and the ob- 
jects which it should accomplish. 

The ultimate ideal of scientific 
make all capital productive in the highest degree 
This ideal will never be fully attained, but the 
nearer the financial system of any 
proaches that supreme perfection the greater 
be the prosperity of that nation and the richer and 
happier its people. 

As capital is made up of savings which are 
constantly accumulating among nearly all classes 


and 


finance is to 


nation ap- 


will 


of people, and are, therefore, very widely scattered, 
banking institutions are organized for the purpose, 
inter alia, of mobilizing savings and financial sys 
established for the inter alia 


tems are purpose, 


ef utilizing savings as capital. 


CREDIT—A FORM OF CURRENCY 

In financial operations capital is represented 
by money and credit. This credit is represented 
by written instruments, varied in value and multi 
tudinous in number, which circulate in 
limited, though established, business channels much 
as the money of the country circulates among the 
Credit instruments thus constitute a form 
For the purpose of comparison we 
gold, sil 


somewhat 


masses. 
of currency. 
may refer to the money of the country 
money currency,” and to all 


“ 


ver, and paper—as 
forms of credit instruments—whether temporary o1 
permanent in character—as “credit currency.” 

Money currency is created exclusively by the 
Government and is always worth its face value in 
gold, while credit currency is created without limit 
by private jndividuals, and its value depends upon 
the security behind each credit instrument. Thi 
security may or may not be worth the face valu: 
of the instrument. 

Money currency represents only gold in the last 
analysis, while credit currency may represent any 
kind of property, fixed or movable, and it may also 
represent only potential wealth or property not yet 
in existence or of no certain value. In the latte: 
case it is speculative credit currency. 

This credit currency constitutes the medium of 
exchange in the great majority of business trans- 
actions, which are settled by credit operations in 
credits are .made to offset other 
circulation and exchange of 
Banks and bankers are the intermedi- 


which each 
through the 


instruments. 


credit 





aries tl edit operations are car- 
ried o1 I inces resulting from 
thess ettled in money, but 
uch | » small that their 
ettlem« ninor part of the 
banke »y is the universal 
and | e in the last resort, 
the ions settled through 
cred ey is so vast that 
mod ned for practical pur- 
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serves held against time deposits and the capital of 
the Reserve Banks, with authority, to make advances 
to member banks of the Reserve system (subject to 
regulation by the Federal Reserve Board) against se- 
curities listed on the Federal Exchange 

In order to determine whether such legislation, 
when combined with existing law, would provide 
us with a financial system that would perform the 
now observe the na- 


functions mentioned, we must 


ture and the method of financing commercial opera- 
tions, agricultural operations, and industrial op- 
then briefly 
and also the p1 »blem 


erations, respectively; examine the 


problem of mobilizing savings, 


system; and, in conclusion, 


of unifying our banking 


observe the probable results of the operation o! 


our financial system if thus established. 
HOW CREDIT MULTIPLIES 

Commercial operations include the transactions 
involved in the distribution of the marketabl 
products of the land, the factory and the mine 
from the time such products come into existences 
as salable commodities until they reach the con 
sumer, either at home or abroad. Ordinarily there 
are several sales of the same commodities as they 
pass from one party to another in the distributing 


between 


operations which form the connecting links 
the producer and the consumer. Each sale may in 
volve a corresponding credit operation: Thus, the 
producer may extend credit to the 
ber may extend credit to the wholesaler, 
wholesaler may extend credit 


jobber, the job 


and the 


to the retailer, who 


may pay when the goods are sold to the consumer. 
In commercial credit transactions the aim is to ex 
tend credit to each party only during the period of 
imed that 
paid out 
epre 


self 


his possession of the goods, it being as 
when the goods are sold the 
of the money realized; hence ins 
senting commercial credits are said to be 
liquidating. 
Formerly no 
commercial credits, which were represented by the 
other tem- 
porary credit transactions; but Fed- 
eral Reserve Board has provided a means of identi- 
fying commercial credit instruments without diffi- 
culty by its and defining 
“Bank Acceptances,” 
“Commodity Paper,” 
origin practically insure their character as com- 
mercial instruments, and eventually. wil! doubtless 
be used exclusively in commercial operations. 
As these instruments can be converted into 
4, any time 
Banks, no facilities are needed to expedite 
redit instruments of 


loan will be 


truments 


” 


means existed of indentifying 


same form of instrument used in most 


rece ntly the 


regulations creating 
“ Trade 


which by 


Acceptances .” and 


their form and 


cash 
by discounting them at the Reserve 
their 
circulation as in the case of « 
a@ permanent nature. 


AGRICULTURAL OPERATIONS 


Agricultural operations (other than the di 
tribution of products) are financed in other cou: 
tries through Rural Credit Societies and Land 
Motgage Banks. 

A Rural Credit Society is an association of 


producers organized for the co-operative sale of 


agricultural products and the co-operative pur 
chase of agricultural equipment and supplic The 
credit instruments issued by such societies are u 
ually supported by the joint and several liability 
of all the members and are highly regarded in for 
eign financial circles, but as such instruments are 
not secured by any specific assets they must be 
classified as speculative, for our present purposes, 
and therefore do not come within the scope of the 
legislation under consideration. 

A system of Land Mortgage Banks will be pro 


vided by the bill reported by the committees of the 


present (64th) Congre which will be known as 
the “Federal Farm Loan Act” if enacted Th 
bill provides for the division of the United State 
into twelve districts and the establishment of a 
Federal Land Bank in each district, and creates a 
Federal Farm Loan Board with general supervi 
ory powers. Upon the application of ten or more 
persons, the Farm Loan Board may ch: Na 
tional Farm Loan Associations, to which the Land 


t mortgage on 


Banks may make loans against fi1 


improved farm land, on the amortization plan for 


periods of from five to thirtv-six vea such loan 
never to exceed half the value of the land mort 
gaged. Against these mortgages the Land Banl 


may issue bonds, to be known as “ Federal Farm 


Loan Bonds,” that 
the amount of bond 


under restrictions which insure 


outstanding shall never exceed 


yi 
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Undeluded War Finance 


How Great Britain Has Faced 
Squarely the Heavy Call Upon 
Its Financial Resources, Without 
Illusion as to Who Must Bear 
the Cost of War—A Contrast 
with the German Fallacy 


S pe Correspondence of The Annalist 
LONDON, April 4. 
| ONG before the past financial year, which was 
4 concluded on March 31, came to an end, it 
was obvious that the Chancellor of the Exchequer’s 
estimate of the national income would be very 
largely exceeded. Mr. McKenna, in the budget 


peech delivered in the House of Commons on Sept. 
from taxation and 
allowance for subsequent 
£305,014,000. The actual 
was £265,500,000, 


21 last, anticipated a revenue 


other sources (making 
small adjustments) of 
amount € from taxation 
the balance coming from the postal, telegraph and 
telephor services, Crown lands, 
goes into the public purse,) dividends on 


x pec ted 
income from 
(which 
shares and sundry other items. 
4 NOTABLE ACHIEVEMENT 


But instead of the sum forecast the 
Exchequer was £336,767,000, so thar 


Suez Canal 


amount 


paid into the 
the anticipations of the Chancellor were improved 
That in itself must be con- 


upon by £31,.753.000. 


sidered a very striking achievement and its excel- 
lence is much emphasized by consideration of the 
circumstances that when the Chancellor budgeted 
for an income of £305,014,000 he was asking the 
nation to give him a sum exceeding the receipts 
for 1914-1915 by £78,320,000, so that the actual 
amount contributed in the financial year just 


closed was £110,073,000 above that of its prede- 
cessor. 

These are figures on which the nation is entitled 
to congratulation. It expected to be taxed—public 
men and the press throughout the country raised 
their voices in favor of a heavy immediate con- 


tribution toward the enormous war expenditure 
from current income—and no serious protest was 
raised when the new taxation proposals were 


formulated by Mr. McKenna, who largely supple- 
imposts of the late Chancellor, Mr. 
the first war budget, introduced 


mented the 
Lloyd George, in 


in November, 1914—very shortly after the out- 
break of hostilities. The result was obtained not- 
withstanding that the duty of 50 per cent. on 
excess profits earned since Aug. 14, 1914, was 
productive only to a trifling degree during the 
financial period under review. Originally it was 


anticipated that a sum of £6,000,000 would be col- 


lected from this source before March 31 last, but 
extra time having been allowed for submitting 
returns of income and making payments, the col- 
lection of the duty has scarcely commenced, so 
that instead of £6,000,000 the amount realized 
was only £140,000. 
COMPARISON OF REVENUES 
The revenue of the current twelve months will 
benefit from the shortfall of the expired year. 
With this exception and slight disappointments 
in the yield from the postal, telegraph and tele 
phone services all important sources of income 
gave more than had been anticipated and in some 
instances’ the improvement reached remarkable 
dimension The details seem interesting enough 
to mé r duction: 
ellor Actual Actual 
t I eipts Keceiy 
\ rt f rto for Yeart 
1°16. M 1,°16. Mar. 31 
$8 000 000 £59 GU6 000 POS 062 000 
$ S50.000 1.210.000 12 515,.000 
1.000.000 025,000 28.282 000 
6.500.000 6.764.000 euyrel. 
lL. 2 P . tp cee ‘Pir ome 8] tb ne 
j 1.00 O40 1.0 000 1230 00K 
I 
1163.424.0% 12s ano 69 290.044 
uw) 140.000) 
(wn Goo 412 (4K) 
| 2 LD weLLIAL 20,400 000 
[ (My iw > COO CHO) 
TO “) 6.450.000 6.250.000 
‘ OOO 10.000 DAS O00 
R 
‘ 
r 2.451 804 1 a 
\I j TLD 745.970 117.448 
aM TOG S24 45 O44 O80 
In view of the immense demands which have 
been made upon them it is fortunate that the 
nation entertained no illusions with regard to the 
sacrifices which the war. would entail. Fortunate 
also that no deception was at any time attempted 


by political leaders, which is a very decided contrast 


with the attitude displayed and encouraged in the 
Teutonic Empire. For long the Finance Minister 
there, by promising huge from the 
enemy when defeated, kept the country in a fool’s 
paradise. Now that the has to be ad- 
mitted and faced there is evidence of anger among 
although the additional taxation which 
than 
which 


indemnities 
inevitable 


the people, 
they 
£25,000,000 in the 
contrasts with the 
furnished if the Chancellor’s estimate 
months to March 31, 1917, 


today —which 


being asked to bear is no more 
current 


£300,000,000 


are 
figure 
will be 


year, a 
which 
of income 
et forth 
imposed 


for the twelv« 


in his budget statement 


to existing ones 


many new taxes and additions 
be realized. It is in no spirit of egoism that fi- 
nancial authorities in this country maintain their 


British 


least of 





confidently expressed opinion that the 


method of financing the war, in one at 
compare 
that of Germany, and that British 


those at the disposal of the 


its important aspects, favorably with 


monetary re- 
will outlast 


sources 


enemy. 


BORROWINGS 


But satisfactory and substantial as was the 
revenue collected last year it could oniy make a 
relatively modest contribution to the total expen- 


Including the ordinary peace requirements, 
estimated 


diture. 
the outlay for the 
at £1,589,902,000, but the sums actually disbursed 
fell rather short of this figure. The outgoings 
for war services, debt charges, extensive advances 
made to dominions and allies—which in due course 
will be repaid—were £1,559,158,000, but this still 
£1,222.391,000, exclusive 


twelve months was 


ieft a gap to be filled of 
of special payments aggregating £187,343,000, of 
which £160,428,000 was to the Bank of England in 
liquidation of borrowings for particular purposes. 
To meet this immense excess of £1,409,734,000 the 
Government had recourse to borrowings of £1,351,- 
859,000 and reduced the Exchequer balances by 
£57,875,000. The principal amounts obtained from 
borrowing operations were as follows: 

War Loan 


Four-and-a-half per cent 





Three-and-a-half per cent. War Loan‘ 

Treasury Bills, (net amount).........cesee- 488,818,000 
Five per cent. Exchequer Bonds.......e... 153,689,000 
RN MO cece ake Saheb edaenadde 50. 820.000 
Ways and Means Advances 19,896,000 


The sum, slightly short of £51,000,000, credited 
on account of the American loan, is presumably 
the share of the Anglo-French borrowing opera- 
tion accruing to this country at the rate of ex- 
change at which it was remitted to this side. Al- 
though at the time the issue was made the terms 
were regarded as somewhat onerous, financial 
authorities have fully recognized the exceptional 
circumstances in which the raised and 
the important part it has played in correcting tae 


loan was 
adverse exchange position. 


MATURITIES 


extent to 
war on short 
longest dura 
and 
the greater proportion run for considerably less 


The particulars given indicate the 
the Government 


term and long term borrowing. The 


which financed the 


tion of the Treasury bills is twelve months 


¢ 


than this period, a very large amount being of 
only three months’ currency. The Exchequer bonds 
date of 
October 
date of 


continue for five years from the issue; 


from 


for five year 


to the holders at the 


the American loan 


1915, with option 


maturity to convert into 4 per cent. bonds, re 
payable not later than fifteen years from 191 
and not later than twenty-five years from then; 
the 344 per cent. war loan is dated 1925-1928, and 
the 44% per cent. war loan 1925-1945. Ways and 
means advances are usually for tery short periods. 


Industrial Conditions in Canada 


T HiE Imperial Munitions Board has _ received 
additional orders amounting over $30,000,000 
and the volume of orders obtainable appea likely 
o be n ntained. Not only iron and steel plants 
but textile plants are now wi ing to full ea 
pacity and are under the necessity of increasing 


their faciliti This many are doing where thers 
exists a reasonable prospect of a sufficient supply 
of labor, a preblem becoming more and more ser} 
ous. The output is increasing in bulk and in value 

esult due chiefly to greater efficiency. Many 
additic to plant and building ow being made 
to co} with the demand for war munitions are 
regarded temporary in their nature, and in 
consequence the cost is being met out of current 
profits. In this connection it may be pointed out 
that, with few exceptions, the leading industrial 


comfortable 
The 


organizations are in a much mors 
financial position than a 


Canadian Bank of Commerce, Toronto. 





year or more ago,— 
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Our Relations with Germany 

NLY those. who think that we should 
O not squarely face the issue raised by 
Germany’s submarine warfare against mer- 
chant ships can feel that President Wilson 
any too soon has taken his positive stand 
against continuing relations with Germany 
if she fails to abandon her present methods 


of submarine attack. Nothing has been 
gained by waiting ail these months. The 
patience of the Administration has been 


taken advantage of by Germany to commit 
more deeds of the sort she committed when 
she sank the Lusitania. To postpone the is- 


sue again would be to invite more wanton 


attacks. If further outrages are to be com- 
mitted by Germany, far better that they be 
committed by her as our avowed enemy 
than as an alleged friend. We have said to 
Germany unequivocally: ‘ Abandon your 


present methods of submarine warfare or 
we will sever all diplomatic relations with 
you.” After what we have said to wait on 
further outrages to break relations with 
Germany would be to show that this nation 
does not mean what it says with all solem- 
nity and in all justice. We ask of Germany 
in the name of American rights and of hu- 
manity what she would honor herself in 
granting and which she cannot refuse with- 
out dishonoring herself. We would be dis- 
honoring ourselves if we allowed her to re- 
fuse without suffering the penalty of her 
refusal. 





Wage Increases 


OR the second time this year wages in 

the steel trade have been advanced. It 
is good news. It means more expense for 
the producers of steel, but what counts in 
any industry is not the outgo nor the in- 
come, but the difference between them, and 
at the present level of prices profits in the 
steel trade even after the 10 per cent. addi- 
tional wage increase which is to take effect 
May 1 will be greater than in any other 
period in years. It is one of the signs of 
prosperity and should be welcomed as such. 
Real prosperity of course is not promoted 
by a rise in all prices, wages and the return 
on capital going up just as much and no 
more than the rise in the cost of things 
which are bought with wages and with the 
return on capital. Higher wages, however, 
are a very practical proof of full employ- 
ment of labor, and therein as compared with 
partial employment is one of the surest in- 
dications of real prosperity. This steel 
wage increase is not an increase wrought 
unwillingly from employers but an increase 
granted voluntarily for the simple reason 
that under the existing conditions in the 
steel trade it could not very well be with- 
held. It is a movement not confined alone 
to the steel trade. It is characteristic of the 
conditions which in increasing degree are 
coming to prevail in American industries 
generally. 


Taxing Foreigners 

OME of the arguments against extend- 
S ing the income tax to the foreign hold- 
ers of American securities resident abroad 
seem to be aimed beyond the mark. The 
suggestion that to do so would be to break 
faith with who have bougnt 
American securities in the past is not very 
impressive. Was it a breach of faith toward 
American holders of American securities to 
impose an income tax on them despite the 
fact that there was no income tax in effect 
when they bought their securities? And if 
their 


eigners ? 


foreigners 


not in case, why in the case of for- 

It is a question of policy, not of keeping 
faith. It might be an honorable thing to do 
without its being an advisable thing to do. 
The chief argument against it that it 
might drive foreign capital away from this 
market and keep it from returning. At the 
moment that is an academic question, for 
being withdrawn fiom 


IS 


foreign capital is 
this country as fast as available machinery 
of transfer permits. The reason is not the 
fear of an income tax, but the need at home 
of the capital which foreigners have here- 
tofore invested here. Foreigners more ac- 
customed than we in this country to income 
taxes are hardly likely to make much of the 
argument that to make them subject to the 
would be to break faith 


income tax here 


with them. 

There is another point raised against 
the new interpretation of the law which is 
of much more force than the suggestion 
that it is a breach of faith with foreigners. 
The regulation which now being 
questioned would seem on the surface to 
be more in accord with the wording of the 
law than the interpretation which excluded 
foreigners from the tax, but if the former 
ruling of the Treasury Department exclud- 
ing foreigners was right, it certainly ought 
not to be reversed. This is really too large 
a matter to leave to the interpretation of 
the Treasury Department. If the law is not 
clear enough to settle this point beyond dis- 
pute Congress could easily make it clear, 
and ought te. 


new is 
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European Financial Cables 


ACTIVE; GOVERNMENT 
ISSUES FAVORED 


BOURSE 


Re COVET from Rece ni NJ in ] “l 


Shares Were in Dema 


Rentes 


per 








—— Bourse was f active t 
closed tod: } holi é 
sume until Tuesda Phe é were tl 
strength of the war loan, whicl SSI unm 
the recovery of the per cel re é 
at 62.40 Coppel hare and | r 
firm, d Spanish exter fund proved 
ly after a fall early the wee Me ere 
neglected and Hait re ¢ 
The exchange market osed f i er 
ling quoted at 28.32 and New York cables at vet 
al statem«s oncerning the rn the 
French credit in Londor obtair The week 
statement how q nerease ! war f ance of 


200,000,000 franc 


MARKET FIRM DESPITE 
UNCERTAINTIES 


LONDON 
POLITICAL 


Speculation Issues Feature of Restricted Market 
Unemployment Remair 
Very Lou 


By Cable to The jnnalist 
LONDON, Apr 1 20 





week was curtailed by E 


HE 


cation and the 


business 


volume of transactions was re 


stricted by thoughts of the holiday Other re 
straining influences were the domest political 
tension engendered by the difference existing be 


tween Cabinet Ministers regarding the right mean 
of securing additions to the a y and 
bility of a rupture between th« 


Germany on the submarine question a 


the forceful action of your Pre dent 

There ar peal to be a ead grow move 
ment toward compulsory militar ‘ t 
country for all men of military age, but the 
untarists are still powerful The outcome of the 
Ministeria! deliberation vas expe {1 to be 


nounced last Tue da) by the Prime Mi: ter, but 


the 


when a 


statement Va postponed unt 


further postponement until Tuesday next 


Was announced, in the hope that an agreement 
might in the meantime be reached between the 
contending schools. On Thursday the tensior a 

relieved by the intimation that an arrangement 
had been reached which would be ibmitted to a 
secret session in each house of Parliament on 
Tuesday. Mr. Asquith, when intimating furthe 


deferment, used grave words, and a break of the 


coalition Government was threatened unk con 


flicting views could be reconciled. The ipply of 


soldiers is intimately bound up with financial and 


economic questions, and obviously there 1 he 
some limit to the withdrawal of mer ror ! 
dustry if Great Britain adequately to fulfill it 
obligations in the form of money, munition , and 
other service 

In all circumstanes he tone of the market 
stays commendal ly good Gilt-edged ecurities 


fluctuated narrowly, while the speculative investor 


still finds attractions in rubber, « ind shipping 
shares. South African mine re also favored to 
a moderate extent. The Caledonian Railway Com 


pany is offering £: 17,000 of 5 per 


@® “BOND TOPICS” 


~~ AttBickmore & [o. 
IBroadway,N-Y. 


















direct to stockholders, an underwrit- 


ent for the issue concluded two weeks 


tock at 98% 


ing arrange 
ago having been abandoned. Argentine Railway 
} c after a further fall, rebounded when selling 
pressure is withdrawn, the latest traffic returns 
being more orable than was expected. 
M erest was taken in the French ex 
hange wm The rate ose to 29 and upward 
I é derstanding that 
Ay extend further credits t 
fra conjectured that the recent visit 
of t I ince Minister to the Britis! 
( xchequer will resu na further 
ivailable in Lond for exchange 
purpe 
Sale easury bills and Treasury bonds are 
t fficient for current war requirements, and 
! t of aiter ive mea of 
he ( ! d r th r tre keep 
the supy I é n full employment, but sup- 
t t t day have been rather larger. 
he d oul market position show no variation 
experi ce 
Unempl ‘ among members of trade un 
ol rema er oO there being only five per 
thousand out of work at the end of March, the same 
as a montn betore 


War Profits of a 
Great Shipping Company 


pondence of The Annalist 
LONDON, April 4. 
7 E annual report of the Cunard Steamship Com- 
pany, Ltd., embracing the operations for the 
ended Dec. 31 last, contains the fol- 
lowing passage: “The company’s Royal Mail 
Steamer Lusitania was sunk on May 7 last, with- 
out warning, by an enemy submarine. The Direct- 
ors at the time publicly placed on record their deep 


twelve months 


mpathy with the relatives of the passengers and 
crew wi ost their lives in the disaster.” And also 
the ing “The company’s cargo steamers 
Caria and Veria were sunk by hostile submarines 
‘ Ne and De 8, 1915, respectively, in the 
Mediterranean, but, fortunately, without loss of life.” 
The | inia up to the time of her loss at- 
tracted a large share of the Atlantic passenger 
traffie which was moving, but this was naturally 
of a restricted character, and as a substantial num- 
ber of the pany eamers have been engaged in 
Government work, the usual facilities were not, of 
course, available Owing to the submarine menace, 
passenger traff was, to a large extent, diverted 
to steamer f neutral flag. 


brought 
the 


The general shortage of tonnage has 


nounced rise in freights, both in 


trades, as consumers 


strengthening 


Mediterranean 
With a 


ervices in order to take every advantage 


Atla 1 and 


know to their cost. view to 


ite freight 
o: the tuation, the company recently purchased 
five steamers, of have been taken over. 


these vessels 


which four 


To what, if any extent, contributed 


to the earnings of the last twelve months cannot be 
freight and passage money earned 
was nearly better than 
year, the total beir ge £4,457,000. 


higher by £165,000, still leaving a substantial 


tated, but the 
£400,000 in the previous 
Working expenses 
were 
iddition 
at £1,529,000. 
lightly higher, but the board takes advantage of 
to some extent must be 


to the surplus on operations, which figures 


Depreciation allowance is only 


which 


arnings 
al ngs, 


regarded war profits, to place £250,000 to the 
reserve fund, to which no contribution was made 
year ago. This is prudent action, in view of the 
neerta future, and one which the shareholders 
will hard hesitate to support while again tak- 
it.g a dividend and bonus of 20 per cent. The divi- 
cend, which 10 per cent., is payable in cash, but 
he bor equal amount can be had in fully paid 
£1] share n a par basis, and since the current 
market value of these shares is 75 shillings, the 
ial return to the proprietors is of a very gen- 

erous character. 
A similar course was adopted last year, and the 


purist may possibly raise objection to 


he directorial policy which, while conserving the 
ccmpany’s cash resources, is running up the capi- 
tal account and incregsing the annual amount re- 
Only a ¥ery 
trong concern could safely embark on this method 
of enriching the shareholders, but the position of 
the Cunard may be considered above 


uired to maintain the distribution. 


Company 


this respect. 


criticism in 


The Sugar Industry in France 
Special Correspondence of The Annalist 
PARIS, April 5. 
FFICIAL statistics of the sugar 1919 


In comparison with the 


trade for 
were recently issued. 


preceding year they show: 
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French Tax on War Profits 


Following Lead of Other Belliger- 
ents, Chamber Votes Favorably 
on Bill Taxing Excess Profits, the 
First Measure Directly Taxing 
Incomes Ever Passed in France 

pondence of The Annalist 


PARIS, March 20. 
tly passed, by 470 votes to 1, 


Special Corr 


HE Chamber recer 

the bill imposing a tax on surplus profits 
earned on account of and since the outbreak of 
war. The various clauses have been discussed 
for some weeks past, and the bill now having 
gone to the Senate for approval it only remains to 
be seen whether it will be placed on the statute 
book in its entirety, or subjected to modifications. 

With the object lesson of allies, enemies, and 
even neutrals confronting them, this particular 
form of impost was bound to come, although the 
French have always opposed direct taxation of in- 
come. As Ministers have pointed out, however, it 
was unthinkable that those who had made huge 
profits out of their country’s suffering, while 
themselves enjoying immunity from the horrors 
of the war, should not be asked to contribute ac- 
cordingly. 
IMPERFECTION ADMITTED 

No nation, however strong her internal finan 


fford to carry on a big 





cial situation may be, can 
war on her capital ne for an indefinite period, 
end the longer projects for eventual adjustment 





are postponed, so much more complex does the 
problem become. In drafting a bill of this kind 
it is no easy matter to either frame it equitably 
e1 to satisfy everybody, and Minister Ribot stated 
just prior to th 
the measure was all that 
would serve as a basis 
which were found to be unworkable in practice 


e voting it was useless to pretend 


could be desired, but it 





o act upon and clauses 


could always be amended later. 

With all due respect to the Berlin professors and 
their largely advert 
sibility for the o 


d theories as to the respon- 
of this war, the strongest 
evidence against France’s complicity therein is to 
be found in her c 


marked in July, 1914, as to amount to almost an 


te unreadiness. This was so 


entire vindicatior Now to be caught “short” at 
the beginning of a almost as bad a handicap 


from an econon a military standpoint 


and no doubt many were able to enrich themselves 
to a considerable « in consequence. 
DISCRIMINATION 

Things have va hanged since those unfor 
tunate days. With ar easing supervision of 
all army contract ind a general cutting down of 
what were origina ibsurdly inflated prices as 
a result, the fat for the man who placed 
profits above na certainly passed. 
Incidentally, a he measure in question will be 
retroactive, the State thus come into some of 
its own again. Int liaries will be considered 
as parties “ vise the new law, and here 


careful discrimination will be necessary. An indi 

vidual who, by sitting in an armchair—aided pos 

sibly py acquaint in high places—has cleared 

a profit of some 400,000 francs (such a case had 

been cited before the committee,) is hardly on the 
, 


eturer who, with his 





same footing a 1 man 


reduced staff, ha i day and night for eighteen 
nonths in his effor to increase his output for 
governmental requirements 


lires all persons who 


The bill, as it stands, req 


1 with State supplies during 





have been conr 
the war, in any shap form, to make a return 
to the fiscal aut} 
since August, 191 
profits during the th 
DETAILS 

The supplementary profit of the war years (if 
any) as against the average of the former periods 
sceptible to the tax, which is 


showing the profits made 





ympared with mean annual 


preceding years. 


will then be declared 
to be progressive in the sense that, the greater the 
comparative surplus profit the higher the percen- 
nal tariff having been modi- 





tage will be. Theo 
fied, the rate is at present 
amounts of 20,000 francs or under, rising to 50 per 


fixed at 5 per cent. for 


cent. for those exceeding 500,000 francs under cer- 
tain conditions. Amounts of 5,000 frances (or un- 
der) will be exempt. Abatement will be allowed 
for capital borrowed for the development of any 
particular business, cost of raw materials, rent, 
salaries paid to m 
taxes, &c. A reduction may also be claimed for 
bad or doubtful debts, for depreciation or new in- 
stallations, and a further allowance is permitted 


fighting or pensions, foreign 


be 


for writing down properties, &c. Appeals may 
lodged against presumably excessive assessment. 
False declaration renders the individual liable to 


sonment. Such is the general trend of 





fine or im; 
the act. 

The bill, although passed unanimously by the 
Chamber, has encountered some rather severé 
criticisms, emanating principally from sources not 
entirely disinterested. The Paris Chamber of Com 
merce, among a host of others, has been discussing 
the project, and has petitioned the committee fram 
ing the bill, asking it to: 





Refrair from introducing nqguisitorial 
ir é il out of the law 
2. R nize the invaluable services rendered to the 
State by the great majorit of the industrials und 
< ] ns and therefore oO avoid 
rig ! LW the ipital so need fo 
xpa m of tl yuntr ifter the war 
Re t working of tl to the period 


4. Fix no needlessly arbitrary rule for the de 


nation of the profits earned, such a iemanding 


The Confederation of Commerce and Industry 


makes these observations: 


It is practically impossible to determine in ar 
ju int the profits and 1 for t 
period I iestion before the cessation of } 
It s neither ist nor reasonable to worry, ind 
800.000 possible contributor " ’ oe 7 
( p bab ] Ow 
{ nd to be isceptible to the tax 


The press is by no means unanimous in it 
opinions on th? subject. Most of the socialisti 
papers are natura:ly jubilant at the prospect of the 
income tax and th’ war profit tax, both figuring 
on the statute book in *he same year. The Temp 


points out, however, that taxes imposed out o 


deference to that moveable quantity known as 
public opinion” are frequently the result of im 
mature reflection, and doubts whether national ir 


would not be better served by other meth 
des Débats (Re 


publican) gives the measure a qualified approval, 


The Journal 


eds less hazardous. 
but the République Francaise (Clerical) is frankly 
hostile, calling it a “ Prussian act—a most unplea 
ent sounding name to French ears.” 

Nevertheless the bill is thought likely to pa 
the Senate, even if some of the more contentiou 


clauses have to be modified. And among all th: 
oices “ crying in the wilderness,” not one appear 

have suggested an alternative project so far, or 
to have made a counter proposition as to how the 


€normous cost of this tremendous war is eventually 


The Canny Public 

A STUDY of the record of stockholdings in the 
4 United States Steel Corporation shows that 
there is no reason for the surprise expressed in 
ome quarters after the annual meeting becau 

there were fewer holders of Steel common ol! 
March 31 than a year before. The number wa 
11,910, compared with 56,825 on March 31, 1915 
In this period the tendency of the Steel quotatior 
upward, and the decrease in the 


wa strongl} 


yiders in other periods of rising sto 


prices has been marked. 

THE ANNALIST printed a chart on March 3, 191 
describing the swing of stockholdings in up and 
down movements of the quotation from the _ be- 
ginning of the corporation. It showed that in the 
last quarter of 1903, when Steel was moving down 
ward toward its lowest level, that there were 36,000 
shareholders when the stock was quoted around 
15. A year before that there were about 23,000 
holders, with the stock at 60 and rising. The 
tendency shown in these figures was of a lessened 
number of holders as the stock rose and an in 
creasing number as the stock went down. 

After touching 8% in 1904, Steel started up 
ward and in the last quarter of 1906 was selling 
around 50. The number of holders was then no 
more than 15,000. A year later Steel was down to 
25 and holders had increased to 29,000. By the 
final quarter of 1909 the stock was up to 90 and 
only 17,000 names were on the corporation’s com 
mon stockholding list. After that another reces- 
sion carried Steel down to 65 in December, 1912, 
and the number of stockholders was double that 
of a year before. 

The record shows that the public gets out of a 
lot of its Steel when the market moves upward 
and buys in when the price is low. In periods of 
a bull market the ownership of Steel common be- 
comes largely centred in Wall Street brokerage 
houses, and when a bear market is decimating quo 
tations the stock becomes widely scattered. This 
would seem to disprove the theory that the public 
has the habit of buying its stock around the top 
of the market, particularly when Steel common 
is considered. 


Consist 
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Curve of the Cost of Living 
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a means of showing fluctuations in 


of ti 


An index number is 


fluctuations in the average u holesale price 


the average price of a group of commodities. 


Barometrics 


THE ANNALIST INDEX NUMEER 
——Weekly Averages. Years’ Averages.— 
April 22, 1916.7166.11 1916... .*159.72 1896.... 80.09 
April 24, 1915. .154.94 1915... .*153.60 1890... . 109.25 

tHighest on record. *To date. 

FINANCE 
Same Week 
Last Year. 
5,428,449 
High 72.96 
Low 70.09 
$33,132,500 


———_— 














Same Period 

Last Year. 
34,101,543 
High 72.96 
Low 58.99 

$240 256,000 


Year 
to Date. 
51,772,060 
High 91.83 
Low 80.91 
$341,477,450 


Last Week. 

2,761,608 

. o I rh 85.76 

Av. price of 50 stocks... j Hig) 80:91 

Sales of bonds, par value.$16,473,750 
Average net yield of ten 


Sales of stock, shares. . 


savings bank bonds.... 4.275% 1.320% 4.260% 4.368% 
New security issues..... $44,200,000 $14,250,000 $729,714,000 $506,630,390 
ar are ee 4,500,000 Re ae 186,748,000 150,095,000 


Refunding 








POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of March. End of February.— 

1915. 





1916. 1915. 1916. 
U. S. Steel orders, tors....... 9,331,001 4,255,749 8,568,966 4,345,371 
Daily pig iron capacity, tons... 108,509 70,591 107,510 63,033 
Pig iron production, tons. ... .3,337,691 2,063,834 9,610,024 +5,340,026 


+Three months. 
Building Permits (Bradstreet’s) 


February, 154 Cities January, 156 Cities.—- 


-—— March, 107 Cities. 


1916. 1915. 1916. 1915. 1915. 1914. 
$68,181,668 $59,728,068 © $53,872,639 $44,479,105 $55,545,958 $46,040,876 
_ ’ Alien Migration 

—February. January. —— December.-- 
1916. 1915 1916. 1915 1915. 1914. 
Inbound . 24,740 13,873 17,293 15,481 18,901 20,944 
Outbound ... 4,035 7,086 5.915 17,238 10,974 23,821 
Balance. . + 20,705 + 6,787 + 11,378 1,757 + 7,927 2,877 


OF BUSINESS ACTIVITY 
Bank Clearings 

Entire country, estimated for latest week from complete returns from 
cities normally representing 92.33 per cent. of the total. Percentages show 
changes from preceding year. 


MEASURES 





The Last Week. eG The Week Before P.C Year to Date P.C 
a $4,443,000,000 426.6 $4,455,086,930 4+ 22.4 73,287 394,634 +4- 45.0 
EP 3,510,007,493 + 4.0 5,639,280,106 + 38.8 50,545,775,533 3.1 

Gross Railroad Earnings 
*Second Week tFirst Week tFourth Week Month of §Jan. 1 te 
in April in Apr in March February Feb. 20 
eS $5,797 256 $7,742,949 $10,903,195 $276,908,812 $554,138,045 
1915 5,054,333 6,694,724 9,286,627 216,770,976 444,584,627 
Gain or loss+ $742,923 4 $1,048,225 + $1,616,568 $60,137,836 + $109,553,418 
+ 14.7% + 15.7% +17.4% + 27.7% + 24.7% 
*19 roads. {22 roads. {22 roads. §73 roads. 
The Car Supply 
Net surp. Apr. 1, Mar. 1 Nearest Report to April 1 
of all 1916 1s 1915 1914 1913 112 1911 910 109 
fr’t cars..3,650 *20,551 315,073 139,512 57,988 18,708 194,887 25,886 296,201 
*Net shortage. 
[= 
OUR FOREIGN TRADE 
February. -Two Months. —— 
1916. 1915. 1916. 1915. 
PE acesenceees $402,991,118 $299,805,869 $733,775,965 $567 ,685,182 
Re SE 193,935,117 125,123,391 378,297,234 247,271,708 


.$209,056,001 $174,682,478 $355,478,731 $320,413,474 
Exports and Imports at New York 


Exports. 


Excess of exports.. 


Imports.— 


1915. 





1916. 1915. 
Week ended April 22.$55,142,985 $20,565,585 $23,478,930 
Since Jan. 1........ 750,952,563 398,427,497 280,082,873 
—=— 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1916 Price other years 
Price High Low 1916 1915 1914 

Copper: Lake, spot, per Ib $0.295 suc $o22 SO.2775 $O.NTTS = $O.188125 
Cotton: Spot, middling upland, per Ib 1210 12th) 1120 1190 Ws25 1ORTD 
Hemlock: Base price per 1,000 feet 24.00 24.00 23.50 23 75 23.00 24.50 
Hides: Packer, No. 1, Native, per Ib 23 ono 2150 220) DONT VOD 
Petroleum: Pa. crude at well, per bbl. 2.60 2.0 3.233 2.425 1.75 L975 
Pig Iron: Bessemer, at Pitt per ton.21.% 21.95 20.70 21.22% 17.50 14.85 
Rubber: Up-river, fine, per It 1.00 i3 SOND 7150 so 
Silk: Raw, Italian, classical, per lb 5.90 610 $85 5.475 4.15 4.425 
Steel billets at Pittsburgh, per ton. .45.00 45.00 32.00 3S.50 25.25 20.00 
Wool: Ohio X, per Ib.. 35 ad 29 #2 Zi% 26 


| 








vcaty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


THE STATE OF 


The Annalist Index Number shows the 


CREDIT 


New York Banking Position 


(All Clearing House Institutions, 


Loans. 


Deposits. 


Average Figures.) 
—-Cash Reserve.— 
Amount. . 





i $3,381,737,000 $3,550,812,000 $455,852,000 12.83 
Week before ........... 3,386,536,000 3,560,803,000 462,186,000 12.98 
Same week, 1915......... 2,393,839,000 2,428,824,000 413,532,000 17.03 
This year’s high......... 3,404,635,000  3,592,631,000 523,753,000 14.85 

on week ended........ April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low...... i 3,254,190,000 3,467,701,000 455,852,000 12.83 

on week ended........ Jan. 10 Jan. 10 April 22 April 22 


Cendition of All National Banks 
Loans and discounts, cash, and the ratio of legals and specie to loans and 


(in round millions): 


Foreign and Domestic 
The week’s range of exchange on New 


discounts of all the national banks at the time of the Controller’s call have been 


Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
1916. 1915. 1915 1914 1913. 1912. 1921. 1910. 1909. 
Loans and dis- 

COE s<esina $7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
ee 834 808 719 968 888 931 808 834 878 
P. c. of cash to 

ae 11.1 11.0 11.1 15.2 14.4 15.8 14.5 15.4 17.7 


Exchange Rates 


York at Chicago last week was 


from 10¢ discount all week; at Boston it stood at par all week; at St. Louis 
it was 15@10c discount all week, and at San Francisco it was 30c premium all 


Ww 


eek. 


The week’s range of exchange on th 


week compares as follows: 





DEMAND 





*Excess of exports. 


e principal foreign centres last 





—Last W’k.— —Prev. W’k.— —Yr. to Date.— Same Week, 1915.~ 
High. Low High. Low. High. Low. High. Low. 
London 4.76% 4.70%e 4.76% 4.76% 4.78 4.73% 4.79% 4.78 
Paris 5.95 5.97% 6.00%, 6.081% 5.84% 6.08% 5.32 5.32% 
Berlin bijewni T5.STw, T3.50 73.25 (2.20 TS.87%4 71.18% 82.75 82.12% 
Switzerland 5.16% 5.19 5.17 5.19% 5.15 5.26 
Holland 42.45% 42.3114 42.8714 42.5614 45.18% 41.8714 39.37% 9.31% 
italy 6.47% 6.48% 6434, 6.59 6.4314 6.79 
CABLES 
London 4.77) 4.77 4.776 4.70; 4.787% 4.74% 79% 
l’aris 1. 4% 5.0, = 6.00 6.07% 5.82 6.07% y 
Berlin : 76.00 73.62% 73.31% 72.31% 77.62% 71.25 
Switzerland 5.16 5.18 5.17 5.17 5.14 5.25 . 
Holland 42.004 42.37% 43.00 42.51% 45.31% 41.93% 39.43% 39.31% 
Italy 6.47 6.43 6.58% 6.43 6.78 
Russia 1.05 11.6214 30.20 S250 29.32 
NEE i iiccsue 13.10 12.70 12.45 15.05 12.25 
Cost of Money 
; Last Previous Year to Date. —-Same Week.— 
New York: Week. Week. High. Low. 1915. 1914. 
Coal loans . ss eeeeeeeee 1% @3 1%@2% 3 1% 1%@2% 1%@2 
f ime loans, 60-90 days..2'2@ 3 4 2%@ 3 3 2% 2%@3 2% @3% 
Six OMENS 2. ssccccce @3% 3 @3% 3% 2% 3%4@3% 3 @3% 
Commercial discounts, 
4-6 months ........ 3 @3% 3 @38% 3% 2% 3%@4 3% @4 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
0 rene eres > @8% 3 @3% 4 3 44%4@5 5 
Philadelphia .......... 3 @3% 3 @38% 3% 3 3% @4 34% @4 
SESE > @3% 3 @4% 4% 3 314 @4 3% @4% 
St. Se eer.) 3% @3% 3%@3% 4 3% 5 4% 
Minneapolis ........... 4 @4% 4 @4% 4% 4 6 @7 6 
Gold Movement at the Port of New York 


Last Previous Same Week. -——Year to Date—— 

‘ Week. Week. Last Year. 1916. 1915. 
ee $868,609 $1,037,485 $1,540,601 23,084,945 $9,445,591 
PNED: -cteéveeaan 1,186,012 588,250 (173,500 24,160,971 3,245,400 
Excess imports. .... *$317.403 $449,235 $367,101 *$1,076,026 $6,200,191 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended 
Apr. 22, 1915. 


Week Ended 
Apr. 20, 1916. 


To- Over To- Over 

tal $5,000. tal. $5,000. 
i Nearer re 121 39 162 54 
ere = 80 21 32 38 
. So &8& 28 111 36 
ee 44 y 53 17 
United States .333 97 459 145 
errr 30 16 52 26 


Week Ended 
Apr. 23, 1914. 


Week Ended 
Apr. 24, 1913. 


To- Over To- Over 
tal. $5,000. tal. $5,000. 
119 44 135 53 
80 21 61 16 
77 33 68 24 
57 21 3 14 
333 119 307 107 
40 13 46 6 


Failures by Months 





—— March.- 


Three Months. 


1916. 1915 1916. 1915. 1914. 
Number ...... 1,690 2,090 5,387 4,826 4,458 
Liabilities ....$16,885,295 $23,658,130 $61,492,746 $105,703,335 $83,221,826 
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The Course of the Stock Market 
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Wo hly and weekly high and lo anf 


Bank Clearings | Market 


For the week ended Saturday. Reported by telegraph to The Annalist 











Central , Wee inge 
Reserve cities 116 1915 1916 1915 . TU 
New York $2,67 $2,107,454,671  $44,848,192,923 $28, 161,492,21 D9.2 | High Lo L 
Chicago ne 85,02 316,224,731 5, Sti5,4155,1 $877, 641,215 et Ay. «97 3.73 
St. Louis SS 80,048 048 1,527,878,44 1,249,182, 141 22.3 : ws 
Ap Is ati 
Total 3 c.r.cities.$3,154,.70 ” $2,503, 728,350 $52,242,484, 508 $34, 288.515,5 2.4 Ap 19 4.28 
Other Federal oO 
Reserve cities re 7 ax ao vv 
Atlanta $17 2 $12,514,547 $269,254,455 $215,791, 32S 24.8 Apr. 18 94.60 , 
Boston 188,280.88 154,815,705 3,258,149, 242 2. 386,240,081 6.6 | ane 1... 99:97 : 
Cleveland "@ 020.229 27 500,000 620, 544,07¢ 4,025,919 $57.5 , es 
Kan. Cit, Mo. 84,261,790 73,023,389 1,287, 728,691 1,153,570,425 $11.6 COMBINED 
Minneapolis 20,667 301 19,328,136 414,735 425, 274,55 95 | AP i ed. of 34.02 
Philadelphia 921,135,227 153,594,826 3. 668,486, 769 2 412 GIS851 2.1 Apr. 1S N54 4.74 
Richmond . 15,249,389 9,883,600 249,791,748 145,564,17 e640 S424 
San Francisco... 6 48,611,054 942,522,042 785,086,593 0.3 | YEAR 
Total 8 cities $49.4 2 $499, 271,257 $10,711,015, 11 $7 916,171,589 4.5 ta id 
Total 11 cities. . .$3, 804,198,408 $3,002,999 ,607 $62,953,497, 624 $42, 204,487,157 i92 Hig 
Other cities j *1916.. “2.08 Jan 75.10 
Baltimore ...... $36,730,068 $31,722,777 $560,596, 759 8 Ile S2.S4 NO 
Cincinnati ...... 0,877,100 24,116,250 15 > 1914 S44 ar 
Denver Ter 11,747,600 8,736,807 123 : 25.6 | 11s 1.41 Ja 
Detroit mee 4,037,851 27 268,255 389,771,681 3.9 | Ite 7.28 O 
Los Angeles 5 26,747,436 20,140,131 511,740,855 7 Wit 27 Ja ‘ 
Louisville i 18,828,319 11,000,000 306,025,744 2033, 4 +14 O.7 | *To date. 
New Orleans.... 8,025,794 17,444,708 575,908, St #3,.982, 830 22.5 | Bonds 
Omaha ee 19,905,799 17,049, 866 161,965,289 287,950,928 25.7 | ii tie 
Pittsburgh — 63,181,77 56,449,114 ys 1,074 764,506,724 28.6 Apr. 17 
i eee 13,465,017 10,381,793 217,126,097 181,418,350 +10.7 | Apr. 18....<<s« 
Seattle 1 11,193,062 207 726,42 $4,250,84 12.2 | pr. 19 
Total 11 citi $298 152 $235 ,502,758 $4,803 ,4¢ <4 $ > 137.107 28.7 | 1916, High S 
Total 22 cities $4,102, 860,560 $3,238, 502,565 $67, 756,963,508 $45,037,624, 204 147.65 81.01, on Ja "4 
“ive days = 
— —— a 
y} 2 H. Insti - Record Oj 
Clearing House Institutions | 
Actual Condition April 22, with Change from the Previous Week NEW 
3a s Trust Compar 3. A M r ange. 5 
Loar & s 11,44 iow $1,074,227 00 we : S4K 
Gold 12S (4m) x7 in uy LS OM . 
Lega nd 2 427M 11 n we 400K) ; 
Sit ~ mm? 4.729 Ll » 1 We. (wm { 
*Na 1 | 2, 1,S p WK ( \ 
Re Ww 1400 145 TNT NK 4 7 
Sur M4 ) >, 890.0 r 
Ne i ind ad 447. wo 139, O27 Ohh Me ” 
Ne 20, 580,000 134,017,008 ' nM 
Na i he eo ann 
*/ l 
Daily Average Loans, Deposits, and Cash Compared | Ind ! 
Taking the | r House banks alone, because the trust mpanies have | 
no Clearing Ho 1 ba of 1911, the item ins, deposits, and casn 
compare with cor ge weeks of other years thu 
( h i 
Loar I 
*19 $2,512, 182 ,(0e s 2,10 $1 , . 14 
*11 1,646 , 2 iL ’ 1 
1914 1,500 . ) wn 1 s ) 
11 +4 108 | . 
1912.. 1,372,80 . OF oo 4 wm | 
‘Figures | 
Weekl S Le * 4d 7 i a 
Veekly Statements of the Twelve Federat 
For the Week Ended April 21 
New it id | ‘ Ri irr ynd Atlar ta ul 
RESOURCES Dist. 2 I Dist. 4 Dist. 5. Dist ¢ Dist. 7 
Total gold 721.000 $10,736.00 1960.00 74,000 $8,642,000 { ) 
Lega «ce i O00 1,799,000 156,0 1000 299 000 20.00 
Total ress 0 $159.358.000 $12.5 00 }.915.000 $15,483,000 $8,941,000 $42,592,000 
Bills discour l ) 000 $545,000 100 $000 $3,761,000 $1,723.00 
Bills bought 8.000 16,864,000 6,047,000 ) 000 ) 0,000 





Total bill , U,UUU 279,000 >t 20 $6,464,000 1£511.000 $4,483.00 
U. S. bonds 18,000 $2.550.000 $3,528,000 $4,134,000 $1,295,006 2,069,000 $8,425,000 
l-yr. Treas. not 0,000 1,532,000 162,000 156,000 ; 
Municipal 1,000 15,156,000 3.291.000 19 0) 0.000 6,000 1.061.009 
Fed. Res. notes,net 100,000 9,888,000 203,000 554.000 : 1,161,000 1.611.000 
Due from other I 
R. Banks ere 5,429,000 1,157,000 1,276,000 3,000 1,597,000 
Other resource 4,000 277,000 70,000 319,000 108,000 937,000 1.0 
Total resources $ 1.000 $206,040.000 $32,101,000 $33,981,000 $25,142,000 $18,411,000 $66,141,000 
LIABILITIES 
Capital paid in $4,950,000 $11,297,000 $5,215,000 $5,948,000 $3,345,000 $2,405,000 36,670,000 $ ~ 
Governm’t depos 1,224,000 6,248,000 876,000 1,094,000 6,117,000 6,897,000 327,000 : 
Res. depos.—net 6,177,000 183,773,000 26,010,000 26,939,000 11,468,000 9,001,000 59,144,000) 15 100 
Se ceact |) soe tewine ll ae tansé hy) ee 


F. R. bank notes 


EN Seg Ratatat ee jeseats | osuaees ere giclee 
Banks—net ... 999,000 4,722,000 pale nae a PE ee ee ee Pee ee reer 
Ee eee ier Kae OK, Se ai 38,000 108,000 ........ 


Total liabilities.$33,350,000 $206,040,000 $32,101,000 $33,981,000 $25,142,000 $18,411,000 $66,141,000 $20,447,000 $18 
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In the Market Place 








Three U-Boat Markets Stray Thoughts From the Neigh- 


declines in. the tock market 


yea three great 
in the 


in last year have each resulted from the 


submarining by Germans of passenger vessels OF 


which were American travelers The Lusitania, 


sunk on May 7, 1915; the Arabic, sunk on Aug 
19 of the same year, and the Sussex, attacked, 
but not sunk. on March 24, 1916, have each giver 


their names to bad periods on the Stock Ex 


change. 


In the case of the Lusitania and Arabic mar 


kets the traders who bought stocks following the 


receipt of news soon made substantial profits or 


thing will he d 


the rebound. Whether the same 

true of the Sussex remains to be see So far 
the behavior of the market following the latest 
crisis has been very different from that of last 
Summer. The decline has been slower in getting 
under way, and the ultimate consequences of the 


submarine’s attack promise to be much more seri 
ous. The cumulative effect of Germany's disre 
gard of the recognized rules of warfare may make 
the attack on the Sussex, though the least im 
portant as regards the number of lives lost, the 


furthest reaching in its effect 

The Lusitania struck the 
with the full 
and many stocks had made 
that 
was every evidence of a pani 


market at once 


news 


force of its possible consequences 


their lowest 


decline within an hour of its receipt. There 


with all the familiar 


phenomena of panic day Yet the decline cor 

tinued for seven days, for the rally in the war 
stocks, which were worst hit. did not extend to the 
general list It did not seem pe ble that ich 
an affront could be glo er with diplomat« 
regrets, and it was more a week before the 





traders got back their confidence and stopped sell 


ing stocks. Then, too, the Lusitania case was the 
first serious development that threatened the peace 
of the United States. It took time to get used te 
the idea. 

The Arabi sinking did ot creat ne é € 
panic conditions, for it fe on a stronger and 
broader market, and it made less appeal to the 
traders’ fears. It took just three days for stocks 
to make their low level, and five more to get back 
te the point from which the decline started. 
In the case of the Lusitania break the mar 
ket was nineteen day TT regaining it ost 


ground. 


There have been twenty-five trading day 


the attack on the Sussex, and the market at Satur 
day’s closing prices was down further than on 
either the Lusitania or Arabic slump Until the 


past week, however, the downward movement was 


so orderly as to excite littl 
for that is 


accustomed to 


comment 


that the public mind had 


submarine ttacks that it 


posed that as a matter of course there would be 
@ fresh exchange of notes and a fina! loss of inte) 
est in the matters If Saturday be considere 
the day of the lowest price on this move 
Ment, a compariso: of the relative declines or 
the three submarine markets may be made a 
follows: 

In each case the average price of fifty tocks 
twenty-five rails and twenty-five industri: on 


the day prior to the receipt of new of the attach 
is taken, 
of the 


followed by the average at he bhotton 
resultant decline 


Lusitank 


May 6. nau j . " 
May 14 “421 Avg 4 

cof 2s ‘ ‘ 

Whether or not the low price ; e la . j 
day marked the worst lage tne ] market 
this week will pre k how it hould be 
remembered that the eat vit Cre ea 
of which has broug! out 
yet occurred, and traders re of the oy or at 
urday that the decline had « v beer altec 
the noon closing They said that « y the " 
of good news ove) Sunday would se e tl ten 
the downward movement 

Just as the rece ions Since th S é ach 
have been more gradu: han those which followe 
the other two crises, so, i expected by many 
the subsequent recovery be ower in carrving 
prices over lost ground ihe market ow tace 
to face with the probability « P eve nee f 


diplomatic relations, and if that becomes an estal 


lished fact it will be apt to move cai ou ew 
of the possibility ot a more eriou tu has 
country’s foreign relations 





borhood of the Stock 


Exchange 


HE only gentlemen’s agreement that is certajn 
to hold in a syndicate or pool operation is the 
that it 


one is not profitable to break. 


Midvale Steel Com- 
which had 
tickers as coming from E. R. 
the purchasing depart- 
Morgan & Co. Mr. Stettinius 


something which the Street had interpreted to mean 


W E. COREY, head of the 
© pany, was told of 

the 

charge of 


the statement 
just appeared or 
Stettinius, 


ment of J. P said 


that the French and English are now making all 
of the munitions that they need and that he brought 
no new orders home with him. Mr. Corey smiled 
and raised his eyebrows, but made no other com- 
ment. 
“ That looks as though the Midvale had written 
p its last war order, doesn’t it? ” he was asked 
Yes,” said Mr. Corey, “ it does not.’ 
A BANKING house which had handled several 
é underwriting ndicates that returned easy 
profits to the members brought out an issue that 
missed fire The underwriters received stock that 
hey were pledged not to sell under par. The 


was being supported by 


at 9 As fast as stock came in it 


traced by the certificate numbers and sent 


members who had originally 


received it Soon the ame certificates came in 
again, bought « Ipporting orders In some cases 
tock was bought in and returned to the original 
ecipient three ime 


himself strictly to a 


_ the broker who limits 
} " 
comm le business no break, nowever wide, 


healthy reaction. 


ie KHOLDERS who thought the Governors of 
‘ the New Y« Stock Exchange showed bad 
idyment in voting to close the Exchange on Good 
Friday were sorry before long that the closing had 
not extended to ce r saturday 
A CUSTOMER had been arguing with vehe 
mence and every € dence of success that under 
no conceivable circumstances could prices go any 
lower than they were at that moment. No one 
answered his logic, and he seemed to have made 
out a case, but when he had finished the manage 
a office called him to one side and insisted 


anwther five 


tre points margin 
j HAVE hee the tock market for a good 
many ea aid a trader who looks at the 
ichear betweer alls on customers, “and in all 
hat time | never bought a share that I could not 
have purchased cheaper, if I had made my bid 
ower and waited, and I never made a sale but 
that |] could have eceived more had I raised my 
offer nd waite | guess that is just the reason 
hat | have ore mone than I had when I started 
li 
Unfilled Steel Orders 
Linfille orde or he books of the | ited 
~1t € ef { ‘ e end f ¢ ! nontr 
O14 
a i t 14s l 4. 6x0 
t - 6 434 l 026,440 
\ (i hea 14 1.6 R25 
A | lt 44 { O68 
\! 4.264 > SOS YOO 
‘ 4 s. 1%¢ 4.052.857 
] 1998540 4.158.589 
A t 1,908 4¢ 4,21 l 
R ; . 17,618 787,667 
) t 6,165,452 461,097 
N emt 189,489 24,992 
, LL 0 836.643 
i } ‘ ‘ 89.292 4,115,337 
Ihe ‘ é der er re ported by tne 
L'nited t Ste Corporation were 9,351,001 
at the end « li i, 1916, and the smallest, 
PO74,757 tor at the end of December, 1910. Prac- 
} orde entered now are firm so that the 
omp on is even more favorable than the figures 
Show 








‘Strength of Marks 
-_ E mzarket for 


reichsmark exchange last week 


gave indications that the transfer of funds 
from New York to Berlin was being stimulated 
by the diplomatic crisis between the United States 


Bankers who watched the trend of 


and Germany. 


business closely said, however, that this factor mm 
the usual upward movement of Berlin rates was 
subordinate to buying of a natural character which 


happened to come upon a market only lightly sup- 


plied with exchange. 


in Wednesday reichsmarks gained a cent te 
the four marks and next day, after the publica- 
tion of President Wilson’s message to Congress 
and the note to Berlin, active bidding carried the 


Fri- 
the 


Again on 
carrying 


quotation forward another cent. 


day a advance was scored, 


check 


Saturday was 5\4 


esimitar 


rate up to 76%. The closing quotation on 


cents above the final quotation 


on the previous Saturday. 

unt of 
week 
The insti- 


Val- 


r balances 


Bankers reported that a substantial ame 
transferred to Berlin during the 
of banks in South America. 
Buenos Aires, Ri 
drew on thei 


funds wi 
for account 


tutions, located in Janeiro, 


paraiso and other cities, 
in New York, transmitting the funds thus obtained 
This sup- 
represent largely the payment of interest 


vidends on 


to Berlin by wireless. movement was 


posed t¢ 
German investments in South 
the 


heavily centred in street railway lines, waterworks, 


and @ 


America Before war German capital was 


dock terminals and other forms of municipa! in 
vestments in cities of the Southern Hemisphere, 
and the progress of hostilities in Europe is under- 
stood to have left these holdings undisturbed 

That is, they have not been forcibiy disturbed 
In banking quarters with German a/ffiliations it 
is reported that a part of these German imvest- 
ments are being liquidated. Securities are being 
sold, it is said, partly to financiers in the cities 


where the properties are located and partly m 


this country. The process necessitates the transfer 
Berlin and this was 


the 


Ssupy osed iast 


to have a part in activity of the reichsmart 


market The wireless was working etter thar 
it did in March, which facilitated the quick 4@is 
patch of busimess from this side 

Another probable factor was preparation by 
importers for making payment for dyestuffs te 
be sent here from Germany There had been 


rumors that more goods of this class would be 
released by the German Government in the near 
future, which became fact on Friday when m 
formation came from Washington that 15,000 tens 
of dyes and dye-making material would be sent 
from Germal V a& soon aS assurances were received 
there that Great Britain would permit shipments 
to go through 
The range of quotations fer the week for the 
exchal pes of the pring ipal countrie was 3 fol 
le wes 
Perm 
t We 
e- 
. ; 4 Sti 4.7¢ 4.7¢ ¢ ° 
} ne | % ¢ ‘ 
nr ee ee | moe 12.6. ‘ 4¢ 
ae 40.19 42.43%, 42.2 42 4 
‘ }Nve 6.47 (; 48 “4 
' bile tt lt aD th 
~ Sve lf 4 . 
re 6.7 4 iv ~ . 


jie (¢ midence of j é j 
PARIS 
: jee ‘ mount of note ed | el s 
be F « IT i MAIO! Jos CUE , anes 
; grainst 64,000,000 frances on July 2 4 
, iy P e of £604,000 006 incs vie 
ef ine I 4 } ! e it ! of 1 
at 4 Chery cee ran on ne ame ¢ le 
ere 000,000 franes, or 108 pe é 
The ese € igainst note I bat ie iS 
Go my f or the Reichsbank and 43 per ce 
for e | nk of France In nis connecti« nere 
s anothe mportant factor wl is € 
lost sight of Whereas the Frenct Dan: noes 
are the sole legal tender in this country n Ge 
manv the notes issued by the Banks of B aria, 
e, Wuerttemberg, and Baden, respectively, are 
common currency. In addition, there were 





Darlehnskassen- 


the 


1,480,000,000 marks of the “ 


seheine notes in circulation in January of 


present year 
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UNITED STATES AND TERRITORIES 


N As hess requirements of the 
\N 
N large nu r ol investors who a 2 
N purchase be nds from us | S. < eae 
N nece differ, it is our] , - , : 
\ ana y to have continually on Do 
ee ree ee 
NG sified choice investment | 
N bond titable for conserva- | 
N tive investment Dy individua Ss, | Pp 
N banks and trust companies 
\ 1 hos¢ k to have their 
N me ed yur mailing Wat 
NY is: Weekly | Hav"! 
\ & +. oe 
N Offeri AK 175 will | ) 
N be ad ularly regard 
N 1Z Ol nt = yf securi- | ’ ¥ ’ YA? ° r 
\ ae ul vie eile FOREIGN, Including Notes 
\ | . 
RS" | 
Ny A. B Leach & Co. | a: 
N 
N restment Securities : 
N io ances ay, New York = 
. fs 
: x 
NWN a 
SSS SSS S Ti 
cE 
| pb 
| Ma 
ROBIN ISON & CO. || 
| E 
U. S. Government Bonds ,3 
Investment Securities | 
| | 
26 Exchange Plac New York | 
Memb \ Exchange | 
ae % 
ie. - . zp T> 
C.F. Childs & Co. |, 
United States Government | ta | 
and Territorial Bonds | ei 
208 So. La Salle Ss 120 Broadway Qu 
CHICAGO NEW YORK | Saskat & Co 
_— 1 Swede " ( 
Sw Zz * _— »« << ~~ thas 
De 99 
F. H. DEACON & CO. | ceccciceee 6 8 Co. 
Members Toronto Stock Exchange | \ se 1918 : 
. eit | July 1 
Canadian Securities | aie 
97 Bay Street Toronto ‘ae es 
At \ 
oo ( A 4 & > * “ 
CANADA | Louisian 24-54 : “490 
We t and | Maine |} ys 4 17-13 : 
showing as | Ne ’ t 1454 Edw. « 1& } in 
th ca ' on | Do 4), 09 Wwe 
o! | Do 4 iT 108 
Cop ’ request Do 4 10). 10 
Coggeshall & Hicks - 2 a - 
128 mebaniae — oe New York = , F 
BURNETT & co MI NIC IPAL, Etc., Including Notes 
° Bid for - 
Members Montreal Stock Exchange At By a 
12 St. Sacrament St., All p. 4148,"41 *4.20 
Montreal, Canada. ; os \ ae *4.37 
2 - Bra ra 1 
WATT & WATT Ss, 1950 
Members Toronto Stock Exchange | Bra . 
1! *4 
SPECIALISTS IN WAR ISSUES | ss: te 
i 19 *1 
fai ! $ 2 $10 I Hodge x “40” 
_ 601 Traders Bank Bldg., Toronto. | ;, ap lgii ian 
Bt (A 
Foreign Government Bonds | ville) B ; o wach 
Inquiries invited. Do ref 19 04.37 
| Buffalo reg. 44s, 1028-35 #3 HK 
ALFRED R. RISSE, Keo eaotarngdtne 148, 1965 "33.90 
45 PINE ST. Canton (Ohio) 5 RR 56k see ~~ abisat¥e.- . -badsouse a) " " 
Tel. John 4685. er ite. WO coc vensune a Te *4.00 “ 
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, Que. 
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Montreal. London, Eng. 
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ITS PROFITS 


HARTSHORNE 


AND 


PICABIA 


Members N. Y¥. Ste o hanae 


7 Wall St. Tel. 4590 Rector 











S 
AMERICAN GRAPHOPHONE CO. 
- Bought and Sold 


vaquand & POPE 


Members Neu 


50 Broad &. 
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New Yerk. 














First Mortgage 
Public Utilities 


TIBONDS 


LIGGETT, HICHBORN & CO. Inc 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., 











Boston 





Pacific Gas & Electric Co. 
Common Stock 
Ist Pfd. Stock 
Old Pfd. Stock. 


SUTRO BROS. & CO., 


Bankers, 
BROADWA*s XN. OY 
<Si0-1-2-3-4 5- 








120 
Telepbsz 








MEGARGEL & Co. 


| 
{ New ht Sieock Exchange 
Borton ste mo 1 xchange 

( Chicago Stock Exchange 
| 


Members 


Investment Rallies 
35 Pine Street, 
New York 





BOSTON CHICAGO 








Empire Gas & Fuel 
6s, 1926 
St. Paul Gas 


5s, 1944 


MILLER & CO. 


Private wires Balt hmond 4 
Lowuisvi 
29 Broadway 








New York City, 








FINCH & TARBELL 


Meinbe 


EQUITABLE BUILDING 


120 BROADWAY 


TELEPHONES REc TO! wo 4 


~L = 





Middendorf, Williams & Co., Inc. | 


INVESTMENT SECURITIES 


Baltimore, Md. New York 
Equitable Bidg Pine St 
Inquiries solicited. 


_- 


Amer. Water Works 
All Issues 


West Penn. Trac. & Water Pr. 


All Issues 


OTTO BILLO 


Hanover 6297. 37 Wall St, 


70,000 Province Manitoba 
5s, 1920, 
Yielding 5.15°‘/. 
HIRSCH, LILIENTHAL & CO. 


61 ‘BROADWAY, ‘NEW YORK. 
Tel. Rector 5680 


& Elec. 


Mm... ¥. 





St. L. & San F. S. W. Div.5s, ’47 
St. L. & San F. Cent. Div. 4s, '29 


| Wolff & Stanley 


Tel. 6557 Broad. 27 William St., N.Y. 





Annalist Open Market 











Bonds 





Bonds 





MUNICIPAL, Etc., Including Notes 


’ . 
Continued 
Tle e¢ 
B | 
“? I r | 
| 
| 
j 
im 
“ae kk 
} A 4.40 J I ! \ 
“ ! & St. ] | 
‘ Re 
| 
. Vv } j 
” I Mi & 
t & ¢ 
4 ] R. ¢ I | 
“ r J 
4 4 } ] ! } 
4 
“ R a 
F I & 
\ I & 
‘ I } €s 
*4 (0 
ek 4.4m I & t 
I rs *4.1¢ S & 
*4 1 t & 
i ! Hodes & Ce 
R ! r 
St St st 
- 
S I 
\ I h & 
Sg Grad Grant & ¢ 
& J I he & 
field & F iD hd eld & Bro 
Ti 
1H 
: I war & 
"44 s I 
Re } & I Ho 
ad Ss. | A 
4 Vio I ‘ n. Ce 
it s v& I 
} & « 4 I ( v rs 
" & 
Lov i ‘ St. I 
I { I & Co 
*4 1 
4c Vv ! a’ I 
“ i, > i 
“ W. R. Compton ¢ 
4 \We Roth & 
*4 
+44 Si pitze A « 
‘ E ok & 
*4 4 Ww I h & 
4.4 St I 
} 1 Hi ges & ¢ 
" < é Shep. & © 
Paes | & | 
4¢ R (yr A 
RAILROADS 
tf a 
Ry 
bie & Ue I a 
& ¢ \ ‘ kw 
‘ I I ke s&l 
A I & ce 
A Kear A 
Mor ‘ r 
! ! & I 
\ I ' ' \ 
I t & 4 her I A 
‘- ‘ & 
Hodges & Cc lis Remicth Hodge & &% ; 
1K Montgomer Clothier 
& & T r 
a7 Burgess, Lang & (« | 
tit 
: 
“ kw 
‘ uu &! 
} ‘ ) } og & 
eK, 
A TT ffiy a 
A is Rel s & ¢ 
A 
4 * Cot A 
hers&} ve i A 
na 





| Members New York and Chic 


Erempt frem Federal Income Tas 


$500,000 


CITY OF MINNEAPOLIS, MINN, 


4 
I 


Improvement Bonds 


epte 


MATURITIES AND PRICES 


| 100 M due March 1, 1918-1921, yielding 3.90 
| 400M “ 


1, 1922-1936, “ 4% 
Hornblower & Weeks 
42 Broadway, New York 


Peat 





New York Dock 


PREFERRED 


American Cities 
COMMON 


E. T. Burrows 


COMMON & PREFERRED 


Ozark Power & Water 


COMMON & PREFERRED 


Baker, Carruthers & Pell 


15 Broad St. 











Terminal Bonds 
to yield 5.65‘o 


ng fac 
7 On Dpopu- 


F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 
Investment Securities 
| 30 BROAD STREDT, NEW YORK, 
We Offer 


| Chicago & Atlantic Ry. Term. 


Ist 5s due July, 1918 
To Yield 4.20% 
BULL & ELDREDGE, 


Phone, Cortlandt 632 


31 Nassau St 


For Sale, to yield over 7“ 


Mortgug r etria Bon on @ 
property having assets ové " times 
this bond issve, and earning about tweive 

Phe Compa \ ontrollied 1 the 
we est er n the U. S 


Prices and particulars on application 


| R. G. WHITTEMORE & CO. 


4@ Exchange Place, New Yerk City. 





0. H. FUERTH 
14 Wall St. New York. 
‘Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











N. Y., Ontario & Western Rfdg. 4s 
Ft. W. & Rio Grande Ist 4s, Ctfs. 


VICKERS & PHELPS, 
36 Wall St., New York 


"Phone—Jobn 6136. 

















Chicago Elev. 5“: Notes, 1916 
North. States Power 6s, 1926 
Swift & Co. 5s, 1944 
BABCOCK, RUSHTON & CO. 


ago Stock Exchanges. 


CHICAGO 


Northern States Power 
New 6s Due 1926 


Berdell Brothers 


Public Utility Securities 


a —< ne ye tor 9980. 
Boston 


NEW YORK 


Western Pac 5s Ctfs. & Bonds 
William C. Orton 


N.Y. Phone 3015-6-7 Broad 


er Colliers 5s 1937 } 


25 Broad St., 
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1917 
New «st N Ist s 
New Orleans & Mo. Ist 
Nev eal 


ans Term. 4s 


Mar 
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Do L. E 
Port. & } 
Pine « 
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Rock i 
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Grande June. Ist 
RockyvM.& Pax 
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2 = : Es ADVERTISEMENT. ay ik ADVERTISEMENT. 
A nna lis t O en arke OFFICIAL PUBLIC SERVICE REPORTS. 
pen Market 
| A COMPLETE WEEKLY PUBLICATION OF THE 
Bonds Bonds | DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 
PUBLIC UTILITIES Continued PORATION COMMISSIONS THROUGHOUT THE 
cee a. COUNTRY, EDITED WITH HEAD NOTES AND 
Mil. L., H. & T. Ist 5s, 1929. 100 ask & - 101 , SYLLABL 
Minn. Gen. El , mM4..JID 10 . 10 
Mi Riv. Pr. ist i 1951..3J . at 
Mis :. & I \I 
s au EL. Rt . Official Public Service Reports are published officially 
eters, Can . "1948. for the State Public Service, Railway and Corporation 
aaa wg Commissions, under the direction of the National Asso- 
N. ¥. & Hobok , ciation of Railway Commissioners, and are the only 
N.Y.G.,L. & P. 4 authoritative medium of complete and recent informa- 
"as. | tion as to the rates, service and finances of public serv- 
a = | ice enterprises and their regulation. 
"alia | They serve fairly the interests of the public and the 
N. Y. & utilities by nonpartisan editing and digesting and full 
i wae statement of all points in all decisions. 

1921 ‘ They are altogether different from any series of 
hana selected public utility reports issued privately under:a 
No subsidy for particular interests. 

No. Un. ¢ They cost less and give more service, comparatively, 
cre ma than any other periodical publication in this field. 
sc | They are indispensable to the efficient management 
ge pel of any puble utility as well as to the conduct of any 
Pac. Pr. & I | business with public service interests. 

l’a « Pa N 

Per la } ee 

i we | This system of reports and digests is published in 
- ! | Weekly Advance Sheets with head notes and full sylla- 
Pu bus-digest, and Permanent Volumes of about 1,200 
“cota a | pages each, standard law style, bound in law buckram, 
Rutiand (V1 | paging the same as in Advance Sheets, with tables of 
“ghaget | cases and statutes construed, and full syllabus-digest 

Ist 5s, 19 | index for each volume. It comprises: 

Do gent . | (1) COMMISSION DECISIONS. All decisions hand- 
ge ila ed down by State or Municipal Public Service, Railway 
Second A or Corporation Commissions. 
Bo. Roule | (2) COURT DECISIONS. All decisions handed 
Won Ee & I | down by State and Federal Courts reviewing or affect- 
Standard | ing commission decisions or relating to regulation of 
ed resins public utilities. 
sarang ly (3) HEAD NOTES. Full and complete head notes 
Te Po to cover each point in each case reported. 
Utah 5 (4) SYLLABUS-DIGEST. A_ subject-index and 
oes “. | svilabus-digest in each volume and in each number of 
Union El. the Advance Sheets, enabling every department head 
oe in the public service companies and in the Commis- 
U. R. Co o. 06.52 | sions, as well as public officials, civic representatives, 
ede | and security holders readily to locate, from week to 
White 1 ~ | week, all the current material in which they are par- 
oS 3 ticularly interested. 
a Se 6 (5) ANNUAL DIGEST. An annual digest, includ- 
peo Gin, 1068... , ing all index and digest entries in all volumes issued 
a a ae I | during the year. 
- acieees liad (6) SUPPLEMENTARY DIGEST covering pub- 
INDUSTRIAL : AND MISCELLANEOUS | lished decisions of Commission and Courts as described 
| \ in paragraphs 1 and 2, handed down from 1907 to 1914, 
~ nefp-——dhatinge area abe inclusive, with references therein to present editions 
Am. Can, det of reports. 
Armour & Co. Hi, 1030.0. Ay Raho . | (7) LEGISLATIVE SUPPLEMENT. All laws and 
poets | amendments to existing laws relating to Public Service, 
Booth Fis! scx. | Corporation and Railway Commissions, to be printed 
eee « | . | in the weekly Advance Sheets as they become laws, and 
Buf. & Su . | to be printed annually as a legislative supplement. 
Clyde 8 ! | SUBSCRIPTION PRICE, including Advance Sheets, 
gl . and bound volumes of decisions, annual digest and 
Cuban-Am D | legislative supplement, is $4.50 per bound volume, pay- 
aoe a | able as delivered. The Advance Sheets alone will be 
Interlake 8 | furnished for $25 per year, or 50 cents per copy. 
Int Sal | 
Jor La - 
Lima Lo | We shall be pleased to answer inquiries and to send 
rl i oe | copies of Advance Sheets or bound volumes for exami- 
19:36 8 : i & | nation to those interested. 
Nat. Stch. deb. 5s, 1930 J 85 
Ocean St'mship Ist 20.5.5 O8te | g , ‘ffin & 
Dincbhcar ¢@, melas. WF & &Co.. % ¥. S Smithers & co | LAW PUBLISHING CO, - 74 Broadway, New York 
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Do you know that on 
lots of inactive stocks | 
there is a spread some- | 
times of from one to fifteen | 





Annalist Open Market | 








points on prices made by 





different dealers? Are 
you sure that on such stocks 





Bonds Bonds 





you are getting the best mar- 
ket? Our MONTHLY STOCK 


SUMMARY, cumulative for a year, 








INDUSTRIAL 


AND MISC 'ELLANEOUS 











will give you more information as Rid for Offeres 
to markets, prices, etc., on several | By At By 
thousand such stocks, than is obtainable | Po: ahontas Cons. col. Ist hs 
anywhere else on earth This is a eonfi ane , . ’ 
Sota yond iad sold only to Ruvessmness WN Sviy Redmond & Co ~- wy Red aé 
Salne to gor a oy — o erere te Rogers-Brow ” tr Wolff & Stanles 
our compliments. Ne obligation to sub- Steel Spring 1 7 1 '#i', Harvey Fisk & Sons 7 } } 
wribe if it is not what you need: no ex- “ 
pense. Let us know that you would like Sharon Coal Ist 5 141 ID le4ig Coffin & Co “6 6 Coftin & 
to see it, that’s all. Sen-Sen Chiclet 6 I . m @ Gntthars & Co « i" < 
THE ANalional QUOTATION Swift & Co. 5s. 1944 JJ m4 White, Weld & Co 497% White eld & 
BUREAU, Union Steel Ist Ss met, ( H. Hensel : lm, CH 
66 Liberty Street, \. 5 Cortlandt 845-846. West Dewees Wood hes 
tinea ai a 1916-28 MN 1 Coffin & Co jnceoe C04 Di De 
| West’) se Machine Ist lew ©. H. Hens lim, « t 
Our 
ONE HUNDRED DOLLAR BONDS 
Investment | 
| Bid for— Offered 
offerings have been carefully inves- | ,), ¢ \yicke er 5 wt . Beyer By ios Beye 4 
tigated by shrews nvestors and wen) aie 46te amet Mika Gadi & 
learned attorneys These invest- |... sc Chem. Co. Be Be Saas at 
ments will interest you ren lee Sec. deb 6s _ Pil Tide SAE Sti ‘ 4 4 
Write for booklet Am. Tel. & Tel. col. tr. 4s Bever & Co 9 
Do cv. 44s . 166 Sheldon, Morgan & Co, 108 SI 
Bond Dept. | Anglo-French 5 er room: loin Muir & Co v5, John Moir é 
+ Fr | Atlantic Coas | «4 12h &M Beve Co ; : Te . . 
FIDELITY TRUST CO. | 4% cost 1 cago Hever & 
: $i more s m2 tym 4 or , ir ¢ ‘ 
Newark, N. J. Balt. & Ohio, « & Litt 
Largest in the State. Ba nawha: Ist: U ai | Wh, de & 4 
éiieene €thienhen Stree ef 5 (mils Bever & <'o ‘ ‘ 
Bank, Insurarce c Aeige ‘ &; John Muir & e4 , 
. ' u es er] st I Morg & ‘ 
Public Service lin ; Sever a 4 
° e ch M & n lohr tu & ‘ S 
Municipal De conv. 4 wu, Dever & 1 
J. S. RIPPEL, 18 Clinton Street | co: « sou 4% ‘ 
Newark, N. J Com. F., |! K t lew 1 } 
PELEVHONI I RR Denver Gas & } Is = +] Viw & ¢ iL 
Eastern Power & Light 5s, 1918 deabasinooneasales i ee ee 
Great Western Power Ist 5s, 1946 . au. & 
ackaWwenna Ste 
Ottumwa Ry. & Lt. Pfd. ape grenade re ESS aoe 
Bank of Metropolis euett & Ms ‘01 fs 
‘ lo deb. 7s 2 17 
John Burnham & Co. visa cs : rene 
Private Wire to All Markets Do deb. 7 | & ¢ ‘” 
115 Broadway. Tel. Rector 9876. New York. j long | R. } ‘ I & 10 
ie - ey 
United Cigar Stores, Ltd., es te, is, 2004 ; a 
of Canada Montana Pow , re ' 
PREFERKED & COMMON “ ¥. Air B ‘ 4 ‘ ' y 
A. H. MARTENS & COMPANY & Gre 
“Gl BROADWAY, NEW SORE. oe : a ' 
Chicago oronte Philadelphia ) N. H. & I 
ay lo cor ‘ s I n & l4 é 
American Light & Traction Co. : : nsec at 114 ; 
N reg 4 4 Te } Vi & ‘ 1a ! 
COMMON & PREFERRED STOCKS i er oat 107% 
DEA Norfolk & W 4 oe be & ¢ 4 b 
A. LINCOLN EGLINTON & CO., | rac. § ‘ Muir & Mt 
43 Exchange Place New York. Sea HOA 1am 
Te) 2 Hanover ‘ ir k ! t & Co iw 
= 7 Wiscor ' eb. t I< Vi & «% +s 
Cities Service Company ba mcg eae a ° 
Stocks - 
WILLIAMS, TROTH & COLEMAN | Notes Notes 
60 Wall Street, New York Cit7 . . ; 
Selestens : 
RAILROADS 
GLIDDEN. LYON & CO.. | ' 
assau Street, | } ‘ 
New York. At By F 
A I &s yy, Bill & ‘ on. 1 ! 
252 Genesee Street, o Ao. a Tr 1 Lex 
UTICA : Do 4%s, 1 i] ' 
Investment Securities. Can. J 124 *MS 11 u2% I ‘ 
‘ esa «& I Hi Ww 
— & W. Tt ° Mar t & « 1 N a 
Cities Service E 101 
Com. & Pfd . r. Tr on ! Bull Hldred (14 
l t Hockir ‘4 (121 \ 
" Mir A } & 
EBERT, MICHAELIS & CO. | | «°°. ie 
| Tel. Kector 5312) 60 BROADWAY, N.Y - y m 











JOHN T. STEELE 
926 Fidelity Building | 
Buffalo, N. ¥ 
INVESTMENT BONDS 
SPECIALISTS iN LOCAL SE- 
CURITIES AND BANK STOCKS | 








N. Y. & Westchester 
Lighting 4s, 2004 
A N. WHITNEY & SONS 


Han, 7652, 





4 ‘Brond st.. N. ¥ 







































PUBLIC UTILITIES 


ALL UTILITIES 1% ID st 
We offer to yield ¢ gauge No, St I s I 
bone on @ the : i Vortiane R 
=: - ” : ue € 1997 G4 al , 
; . . . | fF S. C.of N.J.6s,Mr..191¢ oO lM jew 
2 a * A f 1 > 
W. R. Britton & Co. ae acer ae wl Gn Sone dad ates, A. et Wiebe 2 ok 
80 Broadway. Tel. $864 Rector. | | w. Penn Tr. Gs, 1917...*MS 100% Mann, Bill & Co. 101% Mann, F ‘ 


Continued 


N rsey 


Me d Phila 














Ce 
& Electric Co 
& Lt Co 
r Wks & Elec Cc 
eum Co 


E Ry & Lt Cc 
Powe Co 
electric Cec 
& Light Co 
Edison Ce j 
& Electric Co 
& Pr Cc 





hfg Ce 
Sold —Quoted 


narche & Coady 


vestments 
$970 Rector 
treet, New York 


| Lam 





heen snare 








HORT TERM 
NOTES 


Curtis & Sanger 


STREET 
York Chicage 











nterest in a Railroad 


ees elle 
in 


Margin 
r bull paymens 


OLM & Ghpman 


E ge 
New Yo ork City. 
Brookiyn, N 
Yonkers, N i 


(Hish 


ORI ES rn ere 








TERM SECURITIES 


Industrial Corp’s 


Foreign Governments 
AN\pD SOLD 
BROS. & HUTZLER 


x & 





‘ ‘ 
20 Broad st 


ARANTEED 
Securities 
& KING 


Stock Exchanges 


Ww ark, N. tf 


ew Jersey Securities 


ITHERS & CO. 
} ange 
York 


Partner 
Newark, N. J. 


ER, Res. 


tex > Rewde 
WHITE & CO. 


Phone Broad 3276 


aceipl 


CASE | 

« Manager 
rsey Securities | 
p Jersey City 


N R . 


Place 


' 












lo Securities 
Perkins & Co. 


ott Square 
1.0, N. 





Bouche at Bid a} 
old wat Offe 


illments 


mr 5 DemieaL, 


Lots 
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o e 
Annalist Open Security Market 
Notes Notes ||| Stocks Stocks 
INDUSTRIAL AND MISCELLANEOUS | TRUST COMPANIES Continued 
Asso. Simr H'wa » M r sili & > . { 1 \ ve : 
Anaconda Copp i.* ) n'y b ° E Q l 
Gen. Rubber 4's D 1s T Lr | Cer 0 J ' : . 1186 . < 
Int Harvester 4 1” . \ tol rn , itz ‘ via 4) a4 : od 2 
Int. Cot. Mill 6s ‘1 » OS \ t x ys Vi } pire, 10 ’ ‘ 
Morgan & W: 0 100% 1 | Eq 1 t. 24 7. 4 ) ‘ 
Remington _ : = °F A ~ 7 " a o N | . . & TL. ($2 AQ. A = 4 ee 
<n Fruit ‘s 1 1s Eo . i J |. JD = ; C 
“ U. S. Rubber 6s, 191s . M ‘ ; ‘ i} J 12 | MH ) £ 2. 
Win. Rep. Arms 5s is..*M Wg i) i Gu A . Os Q.M 4:4 iF) . 
: A j sy wy. .Q ; ‘ = 








Equipments wrvaic ot yieca LEQuipments || sero 00002. 93 Te kik aM 
RAILROADS 





sid f ; 2.5 
At g 4 Ry i 1 Mortgage & ‘I 24..Q0.M 302 Mant B x ms Ma = 
Atlan. C. L. 4% 15-21 ' 4.20 a y R , . | * jes oti 7 i lof 10 Tay r i191¢ ! ides 2 d iend of 
Bos. & Alb. 4! 16-27. .AO 4.55 1.3 21 r paid Janua 1916 ies i dividends of 4 pe e §includes 
B.&0O Ses 16-25 Va 120 4% ex id iend of 1 p € 
Buf.,.R.& P. 44 16-29.Va 4.35 eh | , . 
Can. North. 448, ‘15-23 Var w = OO INSL RANCE 
Can. Pacific 44s, '16-28..JJ 4.50 1.3 Bull & , | Bid for— fi l 
Car., C. & O. Ss 15-22 Var. 4.65 $40 ggesha £& H s 4 By 4 B 
Cen. of Geo. 4%s, 16-16 Var. 4.20 1.00 | Bond & Mte a Q.1 : °3T Man Bill & } 
} 


Central Ver. 5s, '16-22....MS 5.75 5.00 Continenta ssasiansidies Gh Grbudle: ti Oh: csasias 3 Grannis & 




















Ches. & O. 4-4%4s, 1916-24 14 : ull & ared Home Fire, 20 SJ 425 scene On “ 
Chi., Ind. & L. 44-5, 1916-23 4.65 oo | National Surety, 12......QJ5 231 ew ee ees ae 
Chi. & N’west 4 16-28 Va 1.20 £.0 eeeshall & : | Real \ ates, 6 J.J 95 Mann, Bill & Co .. 9 Man ily & 
Cc., R. I. & P. 4%s,.'16-27 Var 5.0 oH) 
. . ' . ( , ne —e r ’ rr 107 
ea io mse ae — se PUBLIC UTILITIES 
Del. & Hud. 4%4s. 19 10 410 " 4 ge Bid for ——Offered = 
Erie 4s °15-22 ry 44 425 Bull & i \ B At B 
Do i 15-23 Va 44 495 ere’ all & H cs Adirondack E Power ‘ 22g I g Randolph 22%, W &Coleman 
Frisco Constr. 5 » Ha L Harry F. Stix, St. I Do pf . - SO” liams rth & SL OE. & Randolph 
Hocking Val. 4 1-24 4 44 44 Pe j 4 4.2 ‘ resha " | Am. Gas & EL, ($50,) *10.Q.J 14 Colemar 147 Lamar e & Coad 
Hud. & Man. 5 1916-21 oD 10) Do pi 6 seer QF Wy 51% H. I McConnell & Cay 
Illinois Central 4%4-Ss. '16-23. 4.5 410 ‘ Am. Light & Tra 10..Q.1 ru Lama & Coad ren) La & Coady. 
Inter. & Gt. N. 5 11-22 ‘ 5.50 Do f Q.F 111 2 M ) I) & Co. 11 
Kanawha & M. 4% 16-24. too 4 Am. Power & I t, 4 Q.M & i r & on 
Kan. City So. hs 16-24 1 oo 140 Do pf t Q.J s > an g5% H . i & Co 
Louis. & Nash. 5s. °16-2 m 4.30 410 4 i Util . 45 _ ib 
M..St.P.&S.S.M.4 15-2 $40 $15 I Q.J5 ’ 1 ECO an 
Missouri Pa 4 1 i Va ») an Ar Water Works & Ele . ; es 7 i. I } mnell & > 
ms Mobile & Ohio 4 1" : ar 140 | , : ur 4 V h&Coleman 
ms ¥. Con. L. 4 1 . id ‘ ) i A SP 1 I & pominick 
N.Y., N.H.&H. 5 1 ie i4 40 \ icas & El v aa 
Do 4'4s, 1921 \ i4 20 ‘ B & Wor t Fle t ‘ x > ge & » 
Norf. & Weat. 4 1 j , 4% 400 : Do ty) 44 
Pennsylvania 4 ’ . j 4 i 4 t pf., ¢ ID 25 Sto & 8 te 38 Stone & 
Rutland 4 16-28 AT) { 30 i ve & Lig 3 B i ros aT) 
St. L., Troy & ’ t H ”» > : Sy ’ — ” 
8t.L..1.Mt.& j j ‘ 4 Cer Slate ; i 1 
St. L. S'west 4 Va ) 4 2. J ; .. © 
San Ant. & A » i » 4.9 440 ( M \ 3.Q.M 31 
Seab'd Air Line tou j ( ‘ ° ’ \ h & 180 V . Man 
So. Pac i 1 ri Pay 640 | 5 e Mo. x men. 82 g 
Southern Ry. 4-4 16 — ‘ ‘owe 23 : 
Virginian R 5..M 1.06 ) 2M 9 102 in 
Wabash 4 ? " x { { ‘ 15 
) ) . . ” + 
--——-= pf., 6 JJ > Stor ‘ 7 
S fo > J ea ‘ P . & L 1.Q.F j r Re ) . e 
Stocks Stocks ig “— 
—E , — , ‘ ».M 
BANKS co L. Jus) 4.33 0% 1 ser. 71% ner. 
) N 
> 4 
Am. Excl , oe ye gers et 
Br 
ch on ; 
Chat! } », QM 2 
Cher n o = 
Chele: ' 4 ) 
Ci Na I ‘ 
Citizens C« ‘ i ) ‘ 1 x9 I 
Coal & Ire 
Colonia 
Commerce ° n . l | g ‘oa 
Cor Iox 4 te is 
I ! j 
Fide “Ms 
Fit Ave pl $Ni P 
I t Natior 
Garfield, 12 1 oa , 
Ha ver \ ) . | Ir ate | r 0 A ruken & 
Harrimar . 4 MI : . P xg 
Imp. & 1 i { im N , 
Irving Natio 1, § ) x \1 i & $5 Midd \ 6.Q0.M x " 
Liberty ‘ ) Ww P M R Powe . 
Manhattar $y ws . ? J. M. Dillon | D , ‘ ‘ 4 
Market & Fu 12 ».J >42 \ f i & Cirk M . il ) ° 
Merchants, 8 J 186 iN. ¥ State R 5 Q o 
Mechanics & Metals, 12 ».F 268 >T1 ‘ & o. Do vf.. 5 ) 
Metropolis, 16 ».J 2 | No ‘rn Ontario Pow . . ‘ g Ce 
New York, (N. B. A.,) I mM) M . pe . j 
Park Nationa | ) N ita Power , g 
State 0 J , , rt ry Q.J . i s I e & { idy 
Union Exchange N 8..JD I4 3 Ma 14 N Texas Elec., 1.Q.M ne & Webs . 66 
*Includ ‘ i lend 16) pe i j tf; j 1d Dor rs MS 2 " 
@end of 10 per paid J i ‘I lades axira d ' t 1 | Oza Pow. & Water, 6..Q.F 4 \ i Troth & ww WW & Colemaa. 
in January, 191 Pacif Gas & EBlectri 7 » Coleman 81, Sutro Bros. & ¢ 
ro sn ’ , 107 Do new pf., 6....... Q.F 1 H. F. McConnell & Co, 2 . 
TRI S71 ( OMPANIES Do old pf., 6 ose -Q.F O14e John Nickerson, Jr. a 
Bid for Offered Pac. Pr. & Lt. pf., 7.....Q.F 95 White, Weld & Co.... 100 White, Weld & C 
\t By At By Public Service Inv. pf., 6 SS Stone & Webster . 86 Stone & Webster 
. Astor Trust, 8 Q.F hO Grannis & > ine Clinton Gilbert Puget Sound Tr. L. & P , = ecocee WB ad 
> o os 


Bankers Trust, 20....... QJ 4 6. J. M. Dilloa 2 86Mann, Bill & Ca Do pf., 3...sccceccer--. QI @ corcee OO 
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Annalist Open Security Market 

















Stocks 








Stocks 





Stocks 














At 

Republic Ry. & Light wel 
Do pf., 6 Q.J 74 
Railway & Lt. See. pf., 6.FA 96% 


Riverside Traction 


Do pf 
South. Cal. Edison, ¢ Q.F 91 
Do pf 6 : - Q.J 10% 
Superior Water & I 
Do pf., 6 . Q.J 7 
Standard Gas & Electric a» 32 
Do pf., 4 . »- Q.M 
Tampa Electric, 8... Q.F 


Tenn. Ry., Light & Power... 11% 


Do pf. ass es . 
Toledo Trac., Lt. & Power 


Do pf RE NT re a 


United Light & Rys 


PSOne Bhs, Bi ccsgecs Q.J T6 


United Rys., St. L 


Do pf. bhiceeatececcesce BD 
Wash’gton Wat. Pow, 6..Q.J 7 


Western Power 
Do pf. 


*Also 2% in commo! 


60% H. F 


Bid for— 


By 


Wrms..Trech& Colem: 
Lamarche & Coady 


Stone & Webster. 


PUBLIC UTILITIES—Continued 


Offered 


an 2 





B. H. & F. W. Pelzer 


Williams, Troth & 


Colemz 


Redmond & Co 
Berdell Bros Z 
4. KE. Butler & C . 
Stone & Webste: 
Berdell Bros 
Williams, Troth & 


Colemz 


Lamarche & Coady 


an 10) 


141 
12 


4 


A. E. Butler & Co.,Chi. 77 


M. C. Steinberg & 
' Co., St. 
White, Weld & Co 


Lamarche & Coady 


» 244% in common stock. {kr 


McConnell & Coe. 


xO 
16 
61 


ns.,Troth& Coleman 


\.E.Butler & Co., Chi. 
Stone & Webster. 
Lamarche & Coady 
Williams, Troth & 


Coleman. 


amarche & Coady. 
Wms.,Troth& Coleman. 


‘ Steinberg & 


Co., St. L. 


te, Weld & Co. 
F. McConnell & Co 





Lamarche & Coady 


Dividend 


INDUSTRIAL AND MISCELLANEOUS 


At 

Advance Rumely.. coe 12 
Do pf... oud e ee a +4 
Amer. Bank Nute, 4 Q.F 4 
Do pf., 6 ‘ Q.J i 
Amer. Brass, 10 ‘ Q.F 271 
Amer. Chicle, 6... Q.J 47 
a ee Saar ‘ J 73 
Am. Fork & Hoe 6 . 16 
a: ieeonan wee 
Amer. Graphophone, 7 Q.J 115 
Do pf., 7 , ...Q.F 124 
Amer. Laundry Machine - & 
Do pf., 7 ; .< 2 
Amer. Typefounders, 4 Q.J 4! 

Avery Se ta avis di eos OR 

Msg Vek dectscvcneois 10234 

Ark. Metal Constr 8 su 9K 
3arney & Smith Car 11 
| eee ‘ 4 
Babcock & Wilcox . 
Barnh’t Bros. & Sp. ist pf.,7 
Batavia Rubber G7 
Do pf.. 7 
3orden’s Cond. Milk, &§ FA IL 
Do pf., 6... : Q.M 10% 
Bryant Paper, 12 »~ 


Buffalo Copper & Brass oe SOK 
DPM coxa cieeona 111 
Bucyrus 


i . 7 
Buffalo & Susquehanna 47 
Do pf., 4. ‘ Q.J s 
Burns Bros. pf., 7 Q.F 105 
Butler Bros 15 - 328 


Burroughs Adding Mact 16 
By-Products Coke 


Carbon Steel eo cocee OH) 
Do ist pf i. 75 
Do 2d pf -_— 

Cardenas Am. Suga a 
Do pf aus SO 

Celluloid Company, *10..Q.M 17% 

Central Aguirre Sugar, 10... 167 

Central Foundry $ 
Do pf 1s 

Chi. Lumber & Coal <a. ae 
> fe ae ecccce DO 

Creamery Package, 6........ 78% 
eee ‘ oo 46 

Crocker-Wheeler . ‘a aa 
Do pf ; 1 

Del., L. & W. Coal, 10 Q.J 300 

Dixon Crucible . , 235 

Elk Horn Coal 

Eastern Steamship es 1 
SE WE eipicace sere eee ey 

Emerson Brantingham pf +s 

Fajardo Sugar, 10 paaie 95 

Federal Sugar Ref....... . 61 
Do pf : . x 

Foy & Egan pf S 

Ford Motor Co. of Canada SU 

General Ry Equip 11 


General Roof 





Gt. Western Sugar 206) 
Guantanamo Sugar Cc ic.ae oe 
Hale & Kilburn... » & 

Do pf... as . 44 
Holland-St. Louis Sugar 9 

Be, Mle eile nda tiacsecnaecs ‘ s 
Holly Sugar pf... . 4G) 
H. W. Johns Manville « 115 

Do pf.... or . 104 
Ingersoll-Rand F . 200 


me mt...» 105 
International Salt, 2.....Q.J5 38 


Internat. Shoe pf., 7........ 
Bo commen, TF ..cccccces . 109 
Int. Steam Pump............ 33 


nnd cheats ss cces ee é 93 
BD BR. Bicccccccticoscccscee & 


Bid for— 


By 


M. Lachenbruch & C 


Dominick & Dominick. 4 


Chas. H. Jones & Co 
Williamson & Squire 


A. E. Butler & 


o¢ Co., Chi 


Morris & Pope 


A. E. Butler & 


“ Co... 


M. Lachenbruch & C 
Chas. H. Jones & ¢ 


A.E. Butler & Co., Chi 
M. Lachenbruch & C 
Williamson & Squire 


4.E.Butler & Co., Chi 


has. H. Jones & Ce 


i 
Spencer Trask & (« 
A ke. Butler & (Cc Chi 


“oe 


‘has. H. Jones & Co 


Holmes, Bulkley & 


Wardroy 


has. H, Jones & Ce 


Williamson & Squire 
Chas. H. Jones & Co 


S. Smithers & Co 


Chas. H. Jones & (« 


Williamson & Squire 
‘has. H. Jones & Co 


S. Smithers & Co 


Burgess, Lang & Co 


A. E. Butler & Co.,Chi 
as. H. Jones & Co,.. 


M. Lachenbruch & Co 


M. C. Steinberg & 


Co., St. Louis 


» Chas. H. Jones & Co 


E.Butler & Co., Chi 


White, Weld & Co 
Chas. H. Jones & Co 


T. Moore & Co 


Williamson & Squire 
Steinberg & Co., St. L 


Lachenbruch & Co 


274 
51 
7R 
1th 
121 
Wo 


4 


11s 





10K) 


0) 


P 
49% 


100 
4 
Ox 
44 
95 


«lf 

10s 
40 
93 

116 
36 


Offered—— 


By 
Lachenbruch & Ce 


Dominick & Dominick. 


Chas. H. Jones & Co 
Williamson & Squire 


E. Butler & 
Co., Chi 


lliamson & Squire 


E. Buuer & 


Lachenbruch & Co 


A.E. Butler & Co., Chi 


Lachenbruch & Co. 


Williamson & Squire 


H Jones & Co 


Holmes, Buikley & 


Wardrop. 


H. Jones & Co 


Williamson & Squire 
Chas. H. Jones & ('o 


Smithers & 


u B ithe & Co ° Chi 
as. H. Jones & Co 


Williamson & Squire 


H. Jones & Co 


S. Smithers & Co. 


gess, Lang & Co. 


Butler & Co.,Chi. 


‘has. H. Jones & Co. 


Lachenbruch & Co 


Cc. Steinberg & 


Co., St. L. 


A.E.Butler & Co., Chi. 


rite, Weld & Co. 


H. Jones & Co. 


Williamson & Squire 
Steinberg & Co., St. L. 


Lachenbruch & Co. 








€%.. €5hi. 





Hart. & Conn. West., 2 
Hereford R. R 

Ill. Cent., leased line, 4...A0 
Ill. & Miss. Tel., 4 JJ 
Internat.-Ocean Tel., 6...Q.J 


Joliet & Chicago, 7... 
x. ¢..2t. &. & M., pt., 4.<Q.d 
K. C.,St.L. & Chi. pf., 6.Q.1 
Lack. R. R., 4 Q.J 
Little Miami R. R., & Q.M 
Louis. & Mo. Riv. pf., 7..MN 
Mahoning Coal R. R., 5...JJ 
Manhattan Ry., 7 Q.F3 1: 
Minn., St. P. S. S. leased 











Kellogg Sw.& Sup 
Kellogg T. Corn Flakes, & 
Lima Locomotive 

Do con w. i 

Do pf., w. i 
McCall Corp. 1st pf., 7..Q 
Manning, Maxwell & More 


Manati Sugar 


Sa Oe 

National Candy 
|) eS, ee M; 
> ee 


National Grocer, 6 


Leo pf., 6 





Nat. Su 
New Niquinano Suga 
New Jersey Zine, 16 Q 


Otis Flevator 

Do pf a 
Parke, Davis & Co., 1 
Pratt & Whitney pf 
Remington Ty pewrite 

Do Ist pf 

Do 2d pf Atk adsaanss 
Royal Bak’g Powder, *10.Q.M 


~I 


Do pf., 6 F P.M 
Santa Cecilia Sugar . 
Do pf . , 
St. L., R. Mt. & P., 2...Q 
Do pf., 5 ogeees QM 


Safety Car H. & Lt 

Semet Solvay — 
Singer Mfg. Co., 8 ; Q.M 
Scovill Mfg 
Solvay Process 
Standard Screw 

Do pf. A. 

Do pf. B 
Stew.-Warn. Speed., 6...Q.1 
Do pf., 7 er . Q.F 
Stewart Sugar, 10 
Sulzberger & Sons, pf. 7 
Trinidad Sugar, 8 
Union Ferry, 4 cer IJ 
United Cigar Store, (Can.) 
Do pf., ees 
United Paperboard 

Do pf 
U S. Gypsum 

Pt Minick ekaedeas 


U. S. Finishing 


Do pf 


We Te TORS. cscs ccdvecs 


Alb. & Susquehanna, *9 VJ 
Allez. & Western, 6... iJ 
Am. Tel. & Cable, 5 Q.M 


Atlanta & Char. A. L., 9 


Augusta & Sav., 5 


Beech Creek, 4... Q.J 
3’;way & 7th Ave., 10 Q.J 
Brooklyn City, 8 . Q.J 
Canada Southern, 3 rA 
‘atawissa Ist pf., 5 MN 

Do 2d pf., 5.. : MN 
Cayuga & Sus., 9 lJ 
Christ. & 10th Sts., & Q.J 
Cm., 5..&¢C., 6 -. MN 
Cleveland & Pitts., 7 -Q.M 
Do Bet. Stk., 4 , Q.M 
Com. Union Tel., 12 Q.J 


Day. & Mich. pf., 8 er 


Do c., 3% 


Del. & Bound Brook, & Q.F 17s 
Delaware R. R., 8 AO 
Detroit Hills. & S. W 4.AO 
Eighth Ave.. 16. Q.J 
Erie & Pittsburgh, 7.....Q.M 
Franklin Telegraph 

Ft. W. & Jackson pf., 5'4.MS 
42d & Gr. St. Ferry, 20..Q.1 


G. BR. R. & B., 12 Q.J 
Gold & Stock Tel., 6 Q.J 


Jack., Lan. & Sag’w, 3%.MS 


BS Eh owtineancsedce AO 


Mobile & Birming. pf., 4..JJ 


Mobile & Ohio, 4... AO 
Morris & Essex, 7........JJ 
Be OO i Beincikdscccce cs MEM 


Nashville & Decatur, 7%. .JJ 





Stocks 








INDUSTRIAL AND 


at — = 


Continued 


ffered— 


H. Jones & Co 


Steinberg 4 


H. Jones & Co 


imson & Squire, 
H. Jones & Co 


Butler & Co.,Cht 


H. Jones & Co 


Carne. 


H. Jones & Ca 


H. Hensel 


H. Jones & 


rite, Weld & Cer 


a H. Jones & Co 
E. Butler & Co.,Cht 
hi H. Jones & C 


amson & Squire 
H. Martens & C 


Kk. Butler & Co.,Chti 


Lachenbruch & Ca, 


H. Jones & Cae 


Kidder & (« 
exandre & Purnet 
eph Walker & Sons. 


liiamson & Squire 


Walker & Son 


exandre & Burnet 


eph Walker & Sons, 


xandre & Burnet 
1. Kidder & Cx 


xandre & Burnet. 


seph Walker & Sons 


M. Kidder & Co 


eph Walker & Sona, 
xandre & Burnet 
eph Walker & Sons. 
xandre & Burnet 
eph Walker & Sona. 
M. Kidder & C< 
xandre & Burnet, 
M. Kidder & Co 


exandre & Burnet, 


eph Walker & Sons 


lliamson & Squire 
M. Kidder & Co 


seph Walker & Sons 


xandre & Burnet 


seph Walker & Sons, 
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CONSOLIDATED STOCK 


Week Ended —— 22, 


Bales. 
110 
Jie 


205 Am 
4,190 An 


2,440 


Tw « 


1,700 


120 Ir 


1,050 


6.450 In 


320 Int 


40 K 


Am, 
“Am 


1,490 Ker 


150 


100 Lee 


8.7 


EXCHANGE 


1916 


Alaska G. M. Ww 20's is 1v 
Al 


(“halm ‘ 27 o ~ 
B g.. 67% 67 62% 64 
(“an nihe 

( & | HHS, i". 


4 
"S adc 


Maxwell 
nh) Max 
22.370 Mex 


0) Miami 


250 
oo W 
WwW 

9.880 


281,850 


x 
“oO 


“Wilson & Chardon 


Mem! 


nso 


52 Broadway, N. a 
Stocks and Bonds 


atter 


Transact 


for I 


Quarterly 


tion of 


our 


countants 
their information and protectio 


Correspor 


Fractional Lots 


statements of exa : 
books by Certified Ac 
issued to our clients, for 


eln 


GRANNIS & CO.. hae. 


SPECIALIST IN BANK, 


Successors te 
P. E. GRANNIS 


rRUsT CO, AND 


INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Kecter 


High Grade Liiitateds | 


Investment Securities. 





Inquiries Invited. 


S. L. WAITZFELDER & CO., 
25 Broad St., 


New York. 





Annalist Open Market 








Stocks 





Stocks 














Bid for ——Offered— 
At B At By 
N. ¥ I & I I AO % Walker & 5S 112 4. M. Kidd & Co 
y. 3 \I ial Tel., ¢ IJ 4 A 1 & Burt 28 Joseph Wall & Sor 
NY. ¥. @ Has 10 JJ 1s0 Alexandre & Burne 
a oe & V T 160% 170 
\ \ e, 8 J 14 J h W r & So 150 A. M. Kidder & Co 
\ t I fN. J iY M Al ir & Burnet 4 Joseph Wa & Son 
Nort n Central, 8 IJ “ph Walker & S$ 89 
thwe n Tel ( JJ ‘ x ire & Burnet a7 Alexandre & FI 
swego & S a..+9 FA Ss lr 
| Pacific & Atl. Tel., 4 IJ 1 ‘ 11744 A. M. Kidder & Co 
Pa & Hud iJ 4. M. Kidd & 80 §©6Alexandre & Burnet 
Pa ym & Rama 4 J 4 Joseph Wal & Sor ”) <A. M. Kidder « Co 
iP. B&LE 10 4. M. Kidder & ¢ 2 Joseph Walker & Sons 
D f., 6 Ms l “#2 Alexandre & Burnet 
BB; I ws @ ¢ 7. .Q.J « Alexand «& Burnet Lov ” 
;- ¥ p 7 Q.J i4 M. Kidder & ¢ 150 en 
Pit Mek. & ¥ rJ J Wa &S 70 Joseph Walker & Sons 
P Y. & Ashta 7.Q.M & B 1tit A. M. Kidder & Co 
I «& a 5 - 177 Alexandre & Burnet 
rR ig Wi ine Joseph Walker & Sons 
& Ss 7 J J Walker & S 62 “ 
S ira Railw f I \ i & Bu 57 A. M. Kidder & Co 
s Ave 7 2.J A alker & S 116 Alexandre & Burnet. 
S zx A 5 JJ 2 24 Joseph Walker & Sons 
J & Burnet 1 Alexandre & Burnet 
L. I 1 f TJ 10 110 Joseph Walker & Sor 
| I 1 pf iJ 143 “ 
rR | St 4 | 10 
rw t J I Walker & Sor 270 
| I & ( 1¢ , 4 Ale & BR x 
‘ J i r&5s 15S 4. M sidd x 
| W . 7 Bur so =6Joseph Walker & ons 
1 Ly $5.4 nad oring- 
1 ar ] = per cent S$ paid ser 
A i I 14 pe 
! 
OIL ISSUES 
' Bid for Offered— 
| 4 By \ By 
| A vil, I 17 Co & Cc 15% Pforzheir & 
| \T Goo ‘ 
; / «J & Co 40 
1 | I ) j ow 
pe W & « 7 Doug! & >. 
Mf i ’ & Co nm Pfor x ) 
1 & 1s 
) 12 ) Cc 3 & ( tho 
| M & i W & o 
i & 63 
} { f I's & "0 
( Mi 15. Pfo x ) 
» I & ¢ 1 Ww. ¢ & 
rH 1 Pforz & 
A & 
rs ‘" ! AS ) 
\ & ” I | : « 
5 | A I> N & 
& 258 Pt & 
iw “ ts Doug M & Co 
| 8) 7 
Mid o ) & Pf } & 
M « La & 
| R Cleve. 1) Carl 3S. I 
128 
| & Is En 1 & 
| I l ) 180 Pfor x > 
. P ’ & ¢ 14) _ l x °o 
I & \ Fy L. I & 
I 233 If ‘ 
| I ( | Ww. ¢ ( x 
i; 19 
I ne ri 2OS | g 
0 ) om 
24 & ’ WwW ( ( S ) 
| Oil 12 I 
I I l \I I «& ss 
| sta Cal) 2 o 
| & ) | . s & 20 I ur i & oO 
& ) kK ) ‘ io - 
) Ix \ 
) rib Vi & 
=) \l & ¢ im) 
y Y . | Ww. ¢ & « 201 Pfor & Co 
St lard i2 ) Pfor & 610 En & Co 
is & I r ’ & ¢ 120) =6W rhe & ) 
i Tide WV Fen, & ( 155 Douglas, F* x 
I : ’ 1o 
I MS & ¢ = Eman a & ¢ 
Va Jee} =. Cc. Coe & Co 
| W ) ( 4 
° i i 4% paid March 20, 1916 Pai a 2 extra De 31 
115 N ! ding 1 extra paid Ja , 1916. §Not ludir extra paid 1016 
MUNITIONS COMPANIES 
Bid for - Offered “ 
4 B At By 
Atla I l I. Hudson & 218 I. Huds ‘ 
D > =Whea Matchet t lv W ley ! 
I I Powd - mS 
I i Po la & LD ! Lis) 
I i M ou & Co. 378) C. I. Hud x 
I> F 116 Dom & Domin 118 Wheat.,Mat &C 
fa Ar 29 Trippe & ¢ 
D ° SO me 
| Wir Ry \ 60..1750 Robinson @ Co........ 1%) Robinson & Co 
luding extra paid March 10, 1916. Not including § extra paid March 


GUARANTEED ISSUES—Continued 





New York, Monday, Apr il 24, 1916 











BONDS 


Canadian Car & Seuide 6s, 1929 
Cleve. Automatic Mach. 5s, 1917 
N. Orleans Gt. Nor. R. R. 5s, 1955 
N. Orleans, Mob. & Chicago 5s 
Philadelphia Co. Conv. 5s, 1922 
Steel & Rad., Ltd., of Can.,6s, ’31 
Sunday Creek Co. 5s, 1944 


Bought—Sold— Quoted 
E. BUNGE & CO. 


Investment Securities 


44 Broad St., New York 














61 Broadway 





Telephones Broad 6051-2-3-4-5-6, 


Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 


36 Wall St. 


W. ¢ Céles & ™ 


SUCCESSORS TO 


ACKERMANN & COLES 
N. ¥. City 
Specialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 3320 Rector. 








WE DEAL IN 
American Brass 
American Cyanamid 
By-Products Coke 
Bucyrus 


Central Aguirre Sugar 
Dayton Power & Light 
Eastern Steel 

Electric Properties 


Great Western Sugar 
Hale & Kilburn 
Niles-Bement-Pond 
Santa Cecilia Sugar 
Semet Solvay 
Standard Screw 


Chas. H. Jones & Ce. 


20 Broad St. 











CARL H. PFOR 





Tel. 9140 Rector 


Tidewater “Rights” 
Tidewater Oil 
Magnolia Petroleum 
Imperial Oil 


Douglas Fenwick & Co. 


34 Wall Street, New York 
Telephor $220 


Du Pont Powder 

Hercules Powder 

Atlas Powder 
Josephthal, Louchheim & Co. 


Members New York Stock Exchange 
61 Broadway, New York 
Phone Rector 9300, 


STANDARD 


SUBSIDIARIES 
L STOCK 


ZHEIMER&CO 


nes 4860-1-2 F 


FRACTIONS OLD 














EASTERN STEEL 


Dealt in 


WILLIAMSON & SQUIRE 


5 mend. SS. New York 
70-1 3-4 Broad 

















GEO. REITH & CO. 


Specialists in Public Utilities 


NEW YORK 


50 BROAD ST. Phone 2665 Barclay. 
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New York Stock Exchange Transa ctions 


Week Ended April 22 Total 1,608 Shares 


High and low prices may be for odd lots. High and lew prices for the year are based on 10( unit 































—for Bang d Range Amount Last 
: .— ———— for Year 1916. STOCKS. Capital Dividend Paid Net 

- : fs ate. Low. Date. Stock Listed. Date.  -Ghenus: iniaie 
145 SU 154% Jan. 4 132% Mar. 14 A DAMS eg $12,000,000 Mar. 1,°16 51, 0 
401% 21y, % 7 17% Mar. 6 i Alaska Gold Minestt........ . 7,500,000 ook ie 1% 

134 v I 7 % Mar 






ae lel tC OE. SCOR SPT. 22 Allis-Chalmers Mfg........s.cccccee 25,895,300 
& ' ‘ 
oa I Allis-<( a A ee ep aa ee 16,449,900 
i aS } Apr. 22 Amer. Ag? iltural Chemical eee 18,430,900 Apr 





















101% 90 } 5 Mar, 23 \ r. Aj tura emici Pe cee Db dS, cD 
97 i A mc ‘ he 3. 15,000,000 . 
ho S ~ 3 At 17 A Co. pf . 5000,9000 Ay 1 { 
109", S7 ( S TD \pr. 11 Foundry...... 4.552.300 M 
219 v4 3 165 Feb. 24 eS I in¢ pf $ O00 M 
OS} -) t = .-6e Aimerircan Can. COs iis... swacccs 11 SOU 











11% 9il, MG 10g Apr. 22 Am C% in cctind ee ndons 47 255,500 \ 
SOOO O00 





118 111% 91%, M ] 116 Mar. 2U ( & oundry pf....... 30.090.000 
IMM 













20.553 





POLL 








POS 









a eer 1,569,700 \y 















50% A ; ‘otton Oil Co 20,237,100 Mar. 1% 





10,198,600 















38 3 4 » Wide ak 6 pcx bea 18,000,000 
14% 136 9 Mar. 1 : Hide & Leather Co..... 11,274,100 
oe 19 1S 1 Mar 1 ner Hide & Leather Co. pf... 12,548,300 Aug. 15 ] 
5 205% 19 25 Jan. 20 American Ice Securities.......... 19,047,300 J : 
»1! 7% 2 a ") M 1 \ SS eee 16,750,000 2 

3 te eee 16,750,000 










WOOO 





























































r Locomotive Co. pf....... 25,000,004) Apr. 2 
13% % ( 7 7% Apr. 22 American Malt Corporation....... 5,745,200 ‘ 
ver 21% ( I 9 | Jan. 1 I Corporation pf..... S,S39,500 Fet oO, 16 U 
1OS7, a6 f SS! Apr. 22 Amer. Smelting & Refining Co..... 50,108,000 Mar. li f 1% 
113 10 j I 4 109% Apr. 22 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar 16 
2 S6 " l 92 Jar > rican Smelters pf. A....cccoss 16,448, S00 Ap 1 f 
S55, 7S 2 SD Apr. 20 rican Smelters pf. B....scece- 30,000,000 Api ¢ 
165 144 S Ja 10 130 Mar. 23 American Snuff.........es00-% orTre rT 11,009,000 Ap f / 
110 105 27 106 Feb. 28 Amer i EE OE naan he Gee eee 3,952,500 Apr. ( 
114 241% f $ 44% Apr. 22 American Steel Foundries....... 15,708,900 Dec. 31 nM ”) 
119 99% S 10514 Apr American Sugar Refining Co....... 15,000,000 Ap! I 
1193 10s 4 n. 4 115%, Mar \merican Cugar Refining Co. pf 15,000,000 \pr o, I¢é 
64 58 6S Feb. 14 635% Jan. merican Telegraph & Cable Co 14,000,000 Mar. 1, ’lt 
120% 116 131 Mar. 2% 126% Feb. 1 American Telephone & Tel. Co.....585,911,500 Api 5, *1¢ 
252% 19514 209%, Feb. 188 Feb. 16 American Tobacco Co........... 10,242,400 Mar. 1,°1 0 
111 10: OS Fet s 105% Feb. 28 American Tobacco Co. pf. new..... 51,978,700 Apr 14 0 
56 16 00% Mar. 14 42 Jan. 11 American Woolen Co........+ice0s 6.066 300 Ap b, "16 ) 
991 Hoa) Oz Mar. 10 92 Jan. 10 American Woolen Co. pf........... 19,696, S00 Api 4 
15 5 21 Mar. 27 11 Jan. 8 American Writing Paper pf...... 12,500,000 Apr 1, ’1. ] 
711 674 97 Apr. 10 65% Jan. 51 American Zinc, Lead & Smelt.t G 
913 1914 284 Feb. 14 77 Apr. 22 Anaconda Copper Mining Co.7 Fet Ss, 16 9 
14 5 s Jan +t 3 Mar. 23 Assets Realisation CO..<scacccdcese 9,990,000) Oct ] ) 
74) 55 77 Jan. 3 62 Jan. 3 A ed Oil Maes ee Pee ree. 40,000,000 Apr. 15, ‘1é 
1111 gon 108 Jal { 100% Apr. 22 Atchison, Topeka & Santa Fe..... 210,924,000 Mar. 1, ’l¢ = 
1021 96 02 Feb. 23 98% Jan. 4 Atchison, Topeka & Santa Fe pf...124,199,470 Felt i. } 
116 OS 115 1 3 106% Apr. 19 Atlantic Coast LAme...ccccccccces 67,558,000 Jan. 10, ‘It , M 
4! 265 s } 84 Apr. 22 B sDWIN LOCO. WORKS...... 20,000,000 Jan. 1, 15 
114 92 09% Feb. 23 107% Jan. 3 Baldwin Locomotive Works pf. 20,000,000 Jan. 1, ‘1 0 
06 63% 96 Jan. 4 83% Apr. 22 Baltimore & OIG. ss i0co0ss0cdnees 152,314,800 Mar. 1,’1¢ “ 
79% G7 8) Jan. 15 75% Feb. 24 Baltimore & Ohio pf.....sceseecees 60,000,000 = Mar. 1,’ 
4% ly 5 Jan 3 2 Feb. 18 Batoy MiningtT ..0scecsccsscss 8,951,980 Dec. 31, '07 
600 16%4 55 Mar. 14 415 Jan. 11 I hem Steel Co.....cseccosess 14,862,000 Api 1,°16 1s ( 
184 91 145 Jan 6 130 Jan. 24 t Dem Besel A MEs.0 ss cacksdee 14,908,000 Apr 1 { 
42% 40 Ea Scamua | | rie tas all ada wget: ih 3,852,200 
SO SO ecee es eoresee t t rie ae 3,016,000 AT ] 
93 S314 SS 17 831%% Apr. 22 Bre Rapid Transit Co........ 74,520,000 Apr eS 2 
1oS% 11S < J 14 127 Apr. 20 I I ION GAB...6<évccsecese 18,000,000 Apr I 2 
50 23 57 Mar. 28 50% Jan. 19 Bi oo ilies care Pecunia 6,000,000 A 1 ” 0 
99 64 99% Jan. 11 95% Jan. 21 n Shoe pf ers Pee ‘ 3,800,000 Fr Li 
14% 14 14 Jan. 12 9 Apr. 5 Term. & R. R. Sec 7,000,090 
SO SO 9 I 3 93 Feb. 3 Rochester & Pittsburg 10,500,000 or 5, "1 
FLOO7, 109% 114% pr 4 114% Apr. 4 I & Pittsburgh pf 6,000,000 Feb. 1 f 
V444 79% 87 3 SO Apr. 17 i RE nucsde chateamades 5,500,090 Fet f ( 
109 108 “109 ~J 7 *104 Jan. 10 ET Ree aA Se 1,813,900 = Fet 
a 121 Feb. 10 96 Jan. 6 I ! WE ics cone eais bss eeee 5,119,700 Jan. 15, ‘le 
56% 27 l Jan. 11 28 Apr. 7 BUCTOTICK CO. cevcssseneevsaseeness 14,647,200 Mar 1, ‘1¢ 
79% 55 105%, Ma 9 71 Jan. 3 Bu é DOTIO“TS « oc ccccccsscoces 2,277,610 Mar l t , Of 
BSS, AD 42 Jan 3 21 Mar. 7 C LIFORNIA PETROLEUM..... 14,807,600 Jul ae 1% 
81 30 803g Jan 5 45 <Apr. 22 California Petroleum pf....... 12,443,500 Ap! 1, °16 414 
54 54 585, Jan. 18 58% Jan. 17 Car I n.ttdcecnkas 15,000,000 Fet i 
194 138 183% Jar 3 16214, Mar. 1 Canadian Pacific A eee . 259,994,400 Ap! Ry 3 5,750 
901% 74 88% Jan. 18 85 Feb. 24 Case I.) Threshing Mai hine pf.. 9,667,900 Apr. 1,’lft i) 
61% 525% 56% Mar. 20 49 Apr. 22 Centr MONE a cend. sks acide ee hie aed 33,292,400 Apr ( 9 8 300 
110% 100% 111 Mar. 7 108% Jan. 3 Central Leather pf... .cccosccesess 59,667 500 Api ( 00 
395 275 290 jan. 3 290 Jan. 3 Cent! of New Jersey.....csccoee 27,436,800 Fet 1,°16 
*144 #110 *140 Jan. 8 *135 Jan. 14 Central South Amer. Telegraph.... 10,000,000 ADI 8°16 f 
— T 6 Apr. 11 88 Apr. 22 ge Sa ee ee ee - 7,000,000 Apr ee G1 >? 400 
64% 355% 66% Jan. 5 58% Apr. 22 Chesapeake & Ohio......... ceoeve 62,793,700 Dec 1 / » 6,100 
‘ 15% Ss 10% Jan. 7 8 Feb. 23 Chicago & Alton Feb. 15, ’1¢ 
22% 11% 20 Jan. 6 20 Jan. 6 Chicago & Alton pf....... seeeaed 19,567, 600 Jan. 16,°11 
17% 10% 15% Jar 3 12. Apr. 18 Chicago Great Western....ccccees da0h20,000 y 100 
41% 2514 9% Jar f 33% Apr. 22 Chicago Gre Western pf..... 99,314,100 De 1°15 11 900 
773 102% Jan 3 91 Apr. 22 Chicago, Milwaukee & St. Paul..... 117,411,300 Mar ] 6 1% 00 
126% 156 5 271% Mar. 30 Chicago, Milwaukee & St. Paul pf. .116,274,900 Ma 1, °16 oo 
118% 4 I 3 124% Mar. 30 Ch o & Northwestern.........-. 130,121,700 Apr "3 2 23 
163 175 J 1] 174 Mar. 8 Chicago & Northwestern pf........ 22.395,100 Apr ee me 
10% 2054 Feb 7 15% Apr. 22 Chicago, Rox Island & Pacific.... 74,859,600 Dex 1 3 1% 145 
120 Jan. 19 120) Jan. 19 c St. Paul, Minn. & Omaha. 18,556,700 Feb. 21, '1¢ 
13 jan. 27 31% Apr. 12 ( St. ] Minn. & Omaha pf. 11,259,200 Feb. 221, *1¢ < 
One Jz 5 20% Apr. 22 cl SOE os oa gx 5h ee eee a elo 95,000,000 13 j 
OO) Feb. 19 51 Apr. 22 Cc} ( er ? ‘ $549,990 Mar. 31 ( 2% ? 
} 17% Jan. 11 39 Feb. 10 = ¢ ( ( & St. Lowa. ..5.: 17,056,300 Sep. 1,°10 
| 76% Mar. 14 70 Feb. 2 ( ( Chi. & St. Louis pf 10,000,000 July 21,1 5% 100 
ae re ere Cleveland & Pittsburgh7... 11,243,700 Mar { 
rer os eee ( & Pitts h special..... 16,965,000 Mar ‘ 
i6 Jan. 17 70 Feb. 5 ( t. Peal A en hae 18,000,000 Fel 1 
OS 112 Jan. 24 109 Mar. 3 ( I ‘ & « pf. is . 8000000 Ap! 1 ( i‘ 
21% 53 Jan. 4 38% Apr. 22 Colorado Fuel & Iron......ceoes ee 04,235,500 Apr 5, % “Oay Q 
v4 4 Jan. 8 38 ~=6C Apr. 18 ( rado & Southern... eeeeee 31,000,000 Der 1 > 
eT) DD Jan. 13 4G Apr. 1 ( i & Southern Ist pf..... .. 8500000 Oct 1 
Oo 48 Jan. 11 10 Mar. 13 Ce & Ss oe fe $500,000 Oct i, *] 
$114 52 Jan. 22 44 Jan. 6 ( I I Sy GE” ee ‘ S74,S00 Apr. 10, "1¢ 1 
111% 115 Jan. 4 108% Mar. 3 Con. ¢ E. L. & P., Balt eoceee 5,164,600 Apr. 1,’ 
115% 14454 Jan. 8 130% Mar. 1 Consolidated Gas........ eoccee 99,516,500 Mar, 15, "It 
1014 SS Mar. 10 75% Jan. 31 Continental Can Co.......cccccee - 8,000,000 Apr iy” 1, 10M 
S514 110% Mar.17 1066 Feb. 1 Continental Can Co, pf..........+.. 5,170,000 Apr 1,°16 
ad ole 58 Mar. 22 55 Mar. 31 Continental Insurance Co.t........ | 5 
21% 8 25% Jan. 25 17% Apr. 22 Corn Products Refining Co........ ve aaa 1% 7 HM 
96% 65 101% Jan. 14 91% Apr. 22 Corn Products Refining Co. pf..... 29,826,900 Apr. 15, 16 2% 1. OOK 





49 40 45 Mar.14 





41 Feb. 19 


CUGE. CPS Cb. sécedsecs cede cae 





2,998,500 





June 
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Range Range Ameunt Last 
for Year 1915.— for Year (916. STOCKS. Capital Dividend Pald Per Per- Net 
High. Low. High. Date. Lew. Date. tock Listed. Date. Cert. iod. High. Low. Last. Changes. Sales. 
27% 27% 50 836Fel 3 43 Feb. 2 Cripple Creek Central....esecceses. 2,500,000 Mar. 1,°16 §1 Q 294 - 50 oe eoceee 
oe #38 Jan. 31 *34 Apr. 17 Cripple Creek Central pf........... 3,000,000 Mar. 1,’16 1 Q 34 S4 4 ne 81 
18% 99 Mar. 16 52% Jan. 12 Cructbie Steel Co. ...cccccecesecs 25,000,000 ..ecee oe SU74 75 T5 12534 238, LOO 
84 119 Mar. 16 108% Jan. 11 Crucible Steel ¢ DE. ww ccccccvecece 25,090,000 Mar. 51, 16 1% Q 114% 112 112 $14 1,700 
38 245 Mar. 28 152 Jan. 5 Cuban-American 8 I esee 7,155,600 Apr. 1,°16 2 Q 216 207, 210 11 1520 
O32 100 | j 104 I 1 Cuban-Amer Sewer ob... cccsave 7.803, S00 Apr 1, °16 1%; ) 10: 10514 105% 100 
86 NS\% | 14 o4 Mar. 16 D! EY & ¢ 37,828 500 Mar. 1,°16 1", ( i, 
138% 154% Jan. 19 149% Ay 0 Delawar H : 2,503,000 Mar. 20, 16 23 Q 150) 149%, 150 ‘ 10) 
1997, 225 Ja 6 16 I s D e, I WW 12277 Apr. 20,°16 21 Q 222 222) 222 2 10) 
1 14 Jar 2b x Mar. 50 D & R ( 88 OO0.000 d : 10 9 q 1% R00 
6% =4 Ja , Es) M S D r&R ( pf 1). 778,100 Jan. 15,’'11 y 22 2a Vol, 2 1,000 
112 140 or ; 11 Mar. 8 Ly Id 1 13,522,200 Apr. 15, °16 » Q SD Ib1i% 151% 1% 3) 
= / Ma 6 11, Mar D Id r { 
*70 : : D TN eer ree 2,000,000 Jan » °15 21 7 cee 
524 Ys \ 18 7 Ves 7 Detroit Uni i cont eehenca 12,500,000 Mar. 1,°16 1! Q 9S 95 =-9S3 1% 300 
1033 10S 1D 102 M ! Diamond Matct 16,965, 100 Mar. 15, "16 §1 Q LOT 1061, LOT ‘ 2) 
5% 50S, | 5 1! ] 1 D lers’ S Ri ccnpaaeeiad 30,929,200 On 51, °12 i 17 $21, $21 4 24,500 
16 29% Feb. 8 23 F*« as} D Mine 1,000,000 Mar. 1, ‘16 Tk Q 25 24 24% 3 1,400 
2 6 Jan. 11 4%. Mar. 23 D h, Sou St & tlanti IZ.00U.000  =———éi—h ew os ‘ 4 ° 
4 14 Jar 5 10 Ja 24 Duluth, 5S th SI & Atlantic pf LO,0OO,000 — oo.ae, 10 ° esseee 
e« ‘ 20 Jan. 18 20 Ja 18 D h Su r Tra n SOOO og, ae ° ot) ee ereees 
100 92% sewee oe Db vont | WOEPr PLT. . weccccccccsecs 16,068,800 Jan. 25,°16 1% Q ee 10) ee eee 
e605 *605 i. a = = E* FMAM TOBA... ccccssanes 19,586,200 Apr. 1,’°16 5 Q ‘ . FOND ° ° . 
78% 65 66 Jan 1 60 Apr. 19 i St " Battery...ceece 16,129,400 Apr 1.°16 1 Q 60% Oo 60 = S00 
5% 19% 433, J 5 \1 psp ii a0 uo cde eek wee rae ka wers 112,378,906 a 35 32 32 34,000 
ok ly Mar. 20 % Mar. 23 Er eo ke ag eek ional er , . 3 
59% 32y 59% Jar iS A 2 I Ok pains $7,892,400 Feb. 20, '07 2 51% 48 48 2h% 5,0) 
54 27 54% Jar ; 41 XY 22 Erie 2d pf ‘ise dorniwemeeae’ 16,000,900 Apr. 9,’07 2 ‘a 4:3 4 41 l oS 
*62% *62% e ‘ Erie & Pittsburght........... 2. 000,000 Mar. 10,'16 14% Q *GL2Y 
60 S 5 Jan. 7 14% Apr. 19  RXEDERAL MINING & SMELT 6,000,000 Jan. 15, 09 11; 18 14% 14% D HOH) 
65 20 57 Jan. 7 a) Ap 0) f ral Mining & Smelting pf 12,000,000 Mar. 15, 16 1 Q TA 6 7 rg 910 
360 165 350 Mar. 18 285 M 1 G*"! RAL CHEMICAI 13,108,500 Mar. 1,'16 §$1 Q 29 24 m4 25 
116 106 116 «Jan. 27 114 J 6 General Chemical ¢ of 15,207,300 Apr. 1,'16 1%, Q 115 ‘ 
185% 138 17s la 17 159 \pr. oo G pel Mbectrie. .ccccccccecceese 101,505,200 Apr. 15, °16 2 Q 167% 159 159 ti £300 
558 ; g2 {O05 Ja 10) Apr. 22 G ’ 1 16,039,500 Feb. 15,°16 10 $5 Hi $10) 25 A 
136 WISg 116 Jar 110 K 4 General Motors pf 12,479,100 Nov. 1,°15 > SA 116% 111 112 M4, 2,008) 
SOL, 24% gS) Apr. 10 67%, Ja | Goodrich (B. I ( 60,000, 000 Feb. 15, 16 1 Q TS% Ts, 73 14 36, S00 
114'. ba) 116% Mar. 16 11 Ja 4 Goodrich (B. I CO: BE cnssesiiedes 28,000,000 Apr 1,16 1 Q 1151, 114 114 1 OM) 
91 79% 99 Fel Ww S4 Ay 22 Grart Conso 15,000,000 Feb 1, 16 $1.50 Q S14 S4 S4 $ > 
1283, 112 27! Jan ! 118% Apr. 22 Great Northern pf 249, 4ATES50 Feb. 1,°16 1% Q 120 118% 118% 13g 3,080 
4 O51 50% Jan 36% Ap Le G N ‘ for prop 1 500.000 De 1. °15 mk 421, opty 3T% 1% 10,600 
52% 7 met Ma st) 11 Apr. 2 Gr Cananeaj $8,562,100 Feb. 2S, °16 $1 481 41%, 41% 5 $400 
g3u oo '416 Jan my) Ap 17 G n Explor t 20,843,200 Jan. 3, °16 $1 Q 21! 2014 211 Ms 1,600 
74 Apr. 13 7 Apr. 13 Gulf States Steel.........+ceeeees 2,221,200 TOM ery 
. 75 Apr. 13 TD Apr. 13 Gulf States Steel 2d pf... ..ccccece LS45.200  .ccecs ‘ ee a Oo eccces 
88% RO 96 Jan. 11 95 Jan. 5 H*’ ANA EL. R., L. & P... 15,000,000 Nov. 14, '15 SA ° i 6 e o° 
101 95 100 = Jar 3 100 lan. 3 Havana El. R; Lt. & P. pf 15,000,009 Nov. 15, °15 5 SA ° ° 1(H) ° ecccece 
185 165 180 §=Mar. 17 180 Mar. 17 Helme (G. W.) Co 4.000.000 Apr. 1,°16 af Q . ‘ 1S0 oe peecoe 
11414 112 119 Mar. 8 11 Mar. 8 Heime (G. W.) Ca. pl. .cccogsscoecs 5,964,500 Apr 1,°16 1% 2 . oe 19 8=(¢e& let eees 
118 112 rrr ie ‘eeoees Hocking Valley 11,000,000 June 50, 15 I oe . 112 ° ° 
124 116 i320 Mar. 2 126% Jan. 12 Homestake Mining........eceeees- 25,116,000 Mar. 25, 16 Pay M 129 ee . 
1s 99 100 Jan ; 99% Apr. 17 [LLIN MNS CENTRAL... <ccccocs 109,296,000 Mar. 1,'16 21%, SA 100% 99% =99% —1% > 440 
200 200 wT Apr. 11 275 Ap rf Ingersoll-Rand 8,469,400 Le 29, °15 10 Ex ; 204) oe 
47% 16% 194 Mar. 16 42% Apr. 22 Inspiration Cons Coppertt 19,544,940 Th 4% 1% — 2% 99 300 
2% 18% 21%, Ja 3 15%, Feb. 15 Interbor. Con. Corp t. cf hrs | Terre ) 16 16 4 2,500 
R2 70 77 To ; 71 or 15 ] rough Consol. Corp. pf $4,265 400 Apr 1,'16 11, 2 72 te l 1,200 
25, 105% ~) la 5 16% Mar. 24 I rborough-Met rt. tr. etfs 27,063,900 2.06. 17 
85 49 80% Ja 24 soy J 24 Interborough-Met. pf 1.348.800 ; Soy : 
20%, nl 297, J ) 17 \ 1 Internationa Agricultural... .cecece 7,185,400 ° IS% 17h. 17% — 1% 100 
71% 8 74 i } m0) \ ”) Inter! 1A f 9,470,800 Jan. 15,°18 2 5S ) 14 — TH 2,700 
114 ~ 112 A] 7 10S 7 I rnational Harvester, N. J 10.000 000 Apr. 15,°16 14 Q 1141 1O0%, 110 a 2 000 
Pal) 1O0% 110 j j 114 29 I il H x. 2. wt 20, 997 500 Mar. 1,°16 1 Q 119 118 118 114 Eth 
85 sa) 7s la 6 GS'_ Ma 9 Internati il H Corp 10,000,000 July 15,’14 l, T2% 71 71 2 DOO 
114 0! WS J 11 107 = jan. 1 Intert nal Har ( pf 29,992 500 Mar. 1,16 1% ) 107 
2014 18 2514 Jan. 18 13% Feb. 15 In it. Mere. M fdep.. 31,650,600  ...... 21 20144 «21 + ¥ 94.900 
77% aa) 8514 Ja 17 614, Ma I Internat. M M t if dep. 44,515,500 os in 71% 741% + 2 209,700 
223% 179% nO Jan. 17 52 M I Ir i tr. ctf 1629 POO Mar. 1,°16 1% Q 914 $57 1514 i 2 AH) 200 
110 105% 111%, Feb. 23 109 la 1D Ir i al N I tr. ctf 5.41 900 Feb 1,16 14 Q 110 
12% 8 12% Mar. 20 9% Mar. 1 Interna il | ( 17,442,900 11 oO, 10% — %& 100 
50%, bb HO J , 2 I l International P I f 22 S50, TOO Apr. 15,°16 ) 1X 15, 45; , 500 
10 6 lowe Comtfal....ccccccesadicececene 2,115,100 : 
18 18 lowa Central pf 1,115,200 May 1,'09 1% iS ay 
d % — { 67 Ma 9 J WEL TEA 12 WOOD ‘ 89% 81 Q] g 1.400 
‘ 113 Apr i 106 = Ma ’ Jewel Tea pf 4,000,000 Apr. 1,°16 i% Q 110 109 109 1? 1) 
61 ON Apr. 17 a Ma K AN CITY, FT > Pere 13,510,000 Ap 1, '16 ! Q 68 63 63 i 910 
VO, 4 Jar | J4 \p I ( § itherr S80 000 000) a5 o4 D414 , 2 500 
4% 6474 Ja ; Sq Ay ’ Kansas City Souther wre eae 21,000,000 Apr. 15,716 1 Q 58% Sw 5S 11 iM) 
76 gh Mar. 17 Sou M 4 Ka r i & « 6,000,000 Apr 1,°16 1 Q ye 
107 112% Jan. 10 111% Jan. 27K & Co. Ist pf 2.450.000 Feb. 1, "Iti I% Q 111% 
77% Mar. 20 6S Apr. 2c K Sprit i Tir 4,091,400 73 68% 68! 13, 1.700 
5 974. Mar. 14 we Apr. 11 K Spri i Tire pf S5TS.200 Apr 1,16 1 Q Q7 OT us 971 >= 
oS oo Apr ne Ma I Ken Copy 2.780.209 sh. Mar. 51, 16 $1 Q ti mo 82 34 63.500 
6 t 5 Apr. 10 > Mar. 15 Ke & Des M 2.600400 = 
a ” Mar. 27 ys | M aa K k & D M f 1.524.600 . 2) 
1281, Le Oe 12815 Mar. 2 Kings County FE. L. & Power 14,807,800 Mar. 1.°16 » Q 12%, BAS ee 
041% SH Ja 6 i) \pr. 2 TA KAWANN STEEL CO 35,000,000 Jan. 31, °13 1 re: e5 6D ) 15.600 
106 107% Feb. 9 103% Mar. = Laclede Gas ¢ 10,700,000 Mar. 15, °16 1% Q 106 = «105s«100 500) 
16%, 164s Jan. 3 12 Jan. 26 Lake Erie & Wester 11,840,000 12 ; 
4h 41 Jan , , \ a!) La I & W p 11,840,000 Jan. 15. OS 1 ne ye sy) \ 100 
Me Apr. lo is Mart I & LOO.000 s . . F 53. INL, 4S 5 7 Om 
64% gS la } 74 Ja I \ GO.DOL. 700 Apr 8 +16 1 Q 77M Th =f 75 ” ° AM) 
260 207 °65 Jan. 4 40 ~Apr. 14 I & M 21,496,400 Apr. 1,°16 ! Ix 240) 
129 ‘ 1Z2 0 Ma ; 11% Ma ) I & M 15,381,500 Apr. 1,°16 13; ) 119 
21% 21% Jan. 12 ee 1 lao . 122,000,000 No 1S9G 1 al pe) ” 
81 21 Ja 1S le M ‘ L. W & OO 000 y 17 Ty 
106%, 91's Jan. 15 7S Mar. 16 Lo Wil it 1 f 4,915,000 Apr. 1,°16 1%, 2 28 
OT » ne Ja 2 mm Va Lo W Z rf 2 OOOOOu Fel 1.°15 1%, ms 4 m4 
189 198 Ma I 179'4 Ja 19 Lori i ( 11.23:45.700 Apr 1.°16 g& Q ISN7 1897 180 - . 
118 112 120% Apr. 10 11D la 6 Lori i «i Co. | 11.277,400 Ap 1°16 1% Q be 5 
130% 104! 105, Jan. 13 121 Ma l ] i & Nast 72,000,000 Feb. 10.°16 » oy hou lee Ip > 
St 72% oy Feb. 10 is Ap 14 M4“ KAY COMPANIES 4180, 100 Apr 1, "16 14 Q 7s 78 7S 
69%, OA 6S%% Mar. 22 th lan. ot “ Ma iy Companies pf 5.000.000 Apr 1, ‘16 1 ) iS Ge! GE { 
5 2 Manhattan Beacl 5.000.000 iy “ 
182 12 151% Jan. 2S 12!) uN i Manhattan E i i 57,248,100 Ap 1, '16 ‘ ) 129 
oo my Go Ia ) M i l Manhatt Ss} ( 5 OOO.000 Mar. 1.°16 ) ~~ 
108 101 110 Mar. 28 109 Jan. 18 Manhattan SI a ig eee 2 377,300 Apr. 1,°16 , ) 10 
9 15% 75% Ja ; a7 M M ell Mot 12.748 200 or Gol eo 
103%, 43, 98 Ja ; 7s \r 22 Maxwell Motors 1 13,281,600 Apr. 1,°16 13 ) S5 7 rhe 6 ‘ 
6S! 1S 5S! \ 10 t? » Ma > Maxwell Motor 2d pf 10.716.S00 7 noes 51 , 9 
G54 a) t2 ! t “Mt 1 M Departn t St 15,000,000 Mar. 1,°16 Q j . 
TAG, 91", 105 Feb. 14 1024, y | May Department Stores pf 7507 500 Apr 1.°16 1% >) 
123° HY 129% Jan ; tt) Apr. 22 Me an Peiroleum........cscece- BD 500.500 Aug. 30.°13 1! . 106 SO , 1343 
104% 67 105% Jan , 1 Ma ] Mexican Petroleum éeses 10.527 G00 Oct. 20. °13 » 
36% 17% 3% Apr o heig Ma l Beret COMPOTTTT 26 ccc ccccsenéces TTD Feb. 15,°16 S125 @Q SSiq oh! ; 1! Lo 
7110 lM mo) 0 Jan 5 1 Ape. 2 Michigan Central ....ccccccocees 18,758,000 Jan. 29,°16 2 ~ 105 lO ‘ ’ 
19 s 15% Jan. 4 # Mar. 1 Minneapolis & St. Louis....:...... 15,344,200 9 July 15, "04 = U7 675 G 
49 24 blo Ja iD 1 = =Mar. 17 Minneapolis & St. Louis pf......... 6,105,000 Jan. 15,10 > a Te ‘i 
126'4 1M i «Jan. 3 117 = Apr 18 Minn., St. Paul & S. S. Marie....... 25,206,800 Apr, 15, "16 3% SA 117 117 117 — 1% 200 
: 3 15 Minn., St. Paul & S. S. Marie pf.... 12,605,400 Apr. 15, 16 3% SA 135 oe oesses 
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126 


102 
164 
110 


120 
26 
65 
96 
S85 


195 






















—for Year 1915.— 
High. 
75 
15% 
40 
18% 
7% 





114 
112% 
SAI 


i aS 





43% 
20914 


“4 





667%, 


104M 


119% 


70) 

O37 
17% 

105! 





Date. 
Jan. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Jan. 
Feb. 
Jan. 
Apr. 
Jan. 
Mar. 2 
Mar. 
Apr. 
Jan 


Apr 


Feb. 
Jan 
Mar. 
Jan 
Apr. 
Apr. 
Apr. 
Feb 
Apr. 
Feb. 


Apr. 
Jan. 
Apr 
Mar. 
Feb 
Apr. 


Feb. 2 








Feb. 
Apr. 


Mar 


Mar 


Feb. 
Feb. 


STOCKS. 


Minn., St. P. & S. S. M. leased line.. 


Amount 
Capital 
Stock Listed. 
44,179,800 


Missouri, Kansas & Texas....... 68,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific.......... boéccense Ganeee 
Missouri Pacific tr. ctfs..... cccccce 44,913,800 
Moline Plow Ist pf.......... coccoe 6,000,000 
Montana POWE?. ..0scccccce eccesee 26,153,000 


Montana Power pf....cccccccdeve 
Montgomer Ward @ GM: 06... «:sa8-00 
Morris & Essexft.....cccccsces cocce 
ATASH., CHAT. & ST. LOUIS... ... 
OF sctvedl acta Oh on. :20- 
National Biscuit Co. pf.....ccccces 
National Cloak & Suit... .cccccces 
» Cloak & Suit pf 
Enameling & Stamping Co 


Enameling & Stamping Co. pf.. 


ni Lead Co 

ead Co. pf seaes 
Rys. of Mexico 1st pf 
1 Rys. of Mexico 2d pf 


AIP TSVORG. 6s cco e as 


\ k, Chicago & St. Louis. 


rk, Chicago & St. L. Ist pf 


1 or 


ew York Dock,...i0 sss ei 
Y« DOCK BEs.cic.cc6:0 . 





v York, Ontario & Western 


ZAAZAAZAAZYSASBSSASAzw yz: 


rf & Western 


ern Central 


rthern Pacific ececeseseceece 
Ty 
i 


ster? 


PIO © 2244224 


! nia R 5 ee 
I Ga Chicage 
eoria & Eastern... nb ech ddneee 
tt 1e-Mulliken ds deca Gaia 
tibone-Mulliken Ist pf.......... 
ladelphia Co.7 rere Trier et 
tn. Chi. & St. Eeowis. 2.224: 
Cin., Chi. & St. Louis pf..... 


7Attsl 


BtOGl PEs scsesecvstsocas 


irgl 
irgh Coal Co. of N. J. pf... 
irg) 


Oo | aS OE > Se rr 


ee Te. Ek a cctmeweos 


Th 


Public Service Corp., N. J...e..- 


R AILWAY STEEL SPRING CO 


Railway Steel Spring Co. pf.... 
R Consolidated Copperff........ 
PROGGIMNST 2c etic cessaceses ewesic 
Re l DET cde abe eanes een 
R ‘ 





I & | r « 
vt per Co. DE.cccsces 

Pr.cifi« 

U1 t SE Atos tial sustatereooaca 

Ur ( M turers. ...ses 

Ur ( r M facturers pf 

Ur Ci FOS. cccccsecsvcccs 

United Cigar Stores pfh...cccccccss 


1 & Hudson River 
Chicago & St. L. 2d pf.. 
York, Lackawanna & Western. 

Yor New Haven & Hartford. 
Wiolke BOuUtherm. 2 <.cciseseccsesece 
rfolkk & Weatern 9£...icesocees 
th AMECPiCAN......ccccccccceces 
Ohio Traction & Light.... 
ee . 247,998,400 
TOLORTEDET 406 6.00.80 


DOMINION....-sccccccess 


499; 


Coal Co. Of N. J..ecscs 


Fort Wayne & Chicago. 


9 700.000 
5,000,000 
15.000,009 


16,000,000 
29,256,000 
34,804,500 
12,000,000 

4,850,000 

15.591 800 

S 546.600 

PO T5HO.000 
24.563,600 
ZSS31 000 

124.571 400 
9,997,285 
10.000 900 

DBO6O53 L100 
14,000,000 
5.000.000 
11,000,009 
7.000.000 

10,000,000 
10,000,000 

157,117,900 

58,115,900 
16,000,000 
114,019,000 
23.000 000 
29,779,700 

27 055.000 


HeOOOLOoa 


2 5OD O00 


1 ded Seed 


15,000, 000 


2? O00 000 
7.000.000 
1,000,000 
TS CO0.009D 
B82 000,000 
65,700 
DS,AS5,SO0 
19,009 000 
6.887 S00 
1.766.000 
42 945,000 
37.595, S00 
29 916,100 
31.929 500 
27,071,809 
1,714,285 
10. 500,000 
2? 500.000 
12,500,000 
25, 000.000 
120,000,000 





5.708.709 
4,291,500 
13.500,.000 
13 5OO.000 
15,771,799 
TO.000,000 
2S GOO O00 
$2 000 000 
97 352,000 
25,000,000 
7,465,700 
6.122.000 
9.057.609 
29 000,000 
5.000,000 
16,000 000 
16.256.200 
19.803. 700 
50,449,400 
20. 584,400 
GO O00 000 
S_000,000 
12.110.000 
10,000,000 
6.700, 000 
2 7T2AOOO 
TOS FOO 
272.677 400 
1S 99.800 
101,600 
14.245, 700 
GOO OW) 
CASS 090 





30.00 0.000 
10.85 O00 
5.000.000 


56 994 GOO 


STOOD 
8.1606 200 


1G 552100 





SOS Ob) 


2) OOO O00 


SOOO 008 


1.500.000 
16,000,000 
11,000,000 
222,291,600 
99,545,500 
18,104,000 
5.000 000 
17,580,600 


2,514,100 


New York Stock Exchange Transactions—continuea 


Last 
Dividend Pald P F Net 

na 1 Cent ' * Last Changes. Sales. 
Apr. 1,’°16 2 7 ; 

“- 14 1 
2 & 

Nov. 10, 713 ‘ + %&% Oo 
Jan. 30, ’08 . 1 1.900 


Mar. 1,16 ae ie 
Apr. 1,’°16 ‘ 1 OK 


Apr l 16 ” r 
Apr 1,’16 ‘* °- 
Jan t i 


Fel 2g r ) 
7G, iY, ”) 

Ma ‘ 

July 15, ‘ 3% et OU 

M: , : 

Mar. #1 3% 5 40K 

Mar. 15 mn n 

Fel ( 

Mar f 4 ] 

Mar. 2 ( 12 ( 

F'* 2y, F ‘ 

Ma o 

Ma 

Oct. 16 

Apr ( 

Se; ( o Q 

Au { A 2 

Jar ] 

Mz S 1% 

Fet ) 

Ap! 1 ¢ 

J ) 

M 15 

Fet 1 ( l ; ) 

Jan l 

Mar 0 ‘ 1 / 

D ( 

Ma ) ? 0 

Ma 4 

De ) { 

Ap! 

F* f 17 

Feb OF ‘ 4 1 in 

] A Oo 

Ap! 1 

Fet l ( o 

Jan. 25, ’1¢ 

Jar 25 { 

Jan. 25, ’1¢ ” ) 

Apr 6 


Mar. 31, °1¢ 1% ‘ 
Feb. 10, ‘It uv 
M 9 y- 0 
Apr. 15 100 

} 1. ¢ 
Apr 1, *1¢ 4 


ly ” 
May 1 
De 1. o 
Apr. 15 

%, 0G) 
Ma Fy 1 630 
Ket 5 ( pa) { 
Apr 1 ( 
Jan. 20, "1 BVA 10 
Sey > 
Apr | f D 
Apr if 14 
Apr 
\} 21, 1 

rey t M 
Oct j l 
July 1 l 
\y 1h | 
M 4 ( 
\I 
Apr ( 14 
M HF) ( 
Api l - 












Oct 1D 

Ap! l 

ApI 1, °16 

Feb l ( 

Mar. 1, ’lt 

Feb. 15,°16 V4 ~ 
Mar. 15, '16 ] 2 
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Transactions—Continued 























Range Range Amount Last 
—for Year 1915.— for Year 1916. STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. ’ Date. Low. Date. Stock Listed. Date. Cent. ited. High. Lew. Last. Changes. Sales. 
163 138 ™ , Apr 4 136% Jan. 31 United Frult Co..cccccsccsccsss++ 36,594,300 Apr. 15, '16 2 Q 148%, 144 144% 214 35,600 
eo _ 147% Apr. 11 141 Feb. 26 United Fruit sub. reC..c.ccceeeseess Gaadsan Chawen v E}. 147% 147 147 \ 200 
5014 8 214% Jan. 4 12% Apr. 22 United Railways Investment Co... 20,490,000 TeTTe 153% 12 12% 1% 300 
49% 21% 59% Jan , 27%, Apr. 22 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 Pi, 2Si4 27% 1% 700 
51% 8 G1. Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,500 Dec 1, 07 1 YOM, 16% 16% 33% 2.100 
55% 32% 544% Mar. 20 i. Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, '14 1 nly HOY 50% 100 
73% AS 49% Mar. 29 15 Feb. 16 United States Express.......-.+++ 10,009,000 May 15, ‘12 ; 1S Pe 
131% 15 170% Apr. 6 126%, Jan. 11 U. S. Industrial Alcohol........... 12,000,000 St 1G 137 13T% 17% 79,690 
107 70 114 Jan. 13 102 Mar. 2 U. S. Industrial Alcohol pf......... 6,000,000 Apr. 15, 16 1% Q 105% 105% 105% BU 100 
50 25 1) Feb, 23 38% Feb. 19 U. S. Realty & Improvement...... 16,162, S00 Feb. 1,°15 1 is 3h, “- 
10%, 1% % Jan > 1% Apr. 20 U. S. Reduction & Refining........ 6) Lee 14 ]! l 8 uM) 
10% 1 4 Jan 4 1 Jan. 24 U. S. Reduction & Refining pf 5,945,890 Oct. 10, O07 1 1% 1% 1% 40 
74% 44 58%. Jan. 3 47%, Mar. 1 United State Rubber. Co...00. 36,000,000 Apr. 30, '15 1% red y a DO 2% 11,700 
110 101% Liz Apr i 1% Feb. 5 United States Rubber Co. Ist pf 59,705,500 Jan. 31,°16 2 Q 1US%, 107 107 1% 1400 
76% 76% eden on ewes United States Rubber Co. 2d pf 157,600 Jan. 31,°16 I Q ' it . 
ee 7S Apr. 11 HH A} 22 U. S. Smelting, Ref. & Mining?.. 17 TO Apr. 15, °15 $1 Q 744 «265 Od S 21,509 
+: we Ho's Apr. Il 4 27 LU. S. Smelting, Ref. & Mining pf.7 ZA SLT SOO Apr. 15.°15 ST Q Bly 51 1 ve nib) 
89% 3 89 Jan. 3 1 United States Steel Corporation SOS 495,200 Mar. 30, °16 1% Q S4 SO SO 4s , 72,400 
117 102 118% Jan. 25 1 United States Steel Corporation pf. .360,514,100 Feb, 28, '16 1%, Q 117% «116 1lb% 5 200 
81% 4k\, 86% Feb. 19 77 Jan. 31 Cie Cmpmeres.. oc ok cecccccdaccan 16,244,900 Mar. 3 16 §$vz.50 lie 77% 7 % > 9,400 
ee 20% Fet 3 i7 Ma 7 Utah Securities Corp.........e06. 15,707 500 17% 17% 17% A 900 
H2 15 1 jan. 17 7 Apr. 22 YR! A-CARDLINA CHEM... 27,984,400 Feb. 15,°13 1), a 12 7 OT 6 > 
115% 80 112 Jan. 3 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 Apr. 15, '16 2 Q 10S 10S 10S 1% 100 
74 36 62% Jan. 7 is Apr. ly Virginia Iron, Coal & Coke........ eee -— *eeusicle “ne } mO $s 1s 100 
47% 45 48%4 Jan. 20 417% Jan. 17 Virginia Railway & Power....... . 11,949,500 Oct. 20, '15 1! SA is! ° paeee 
19 5 9% Jan. 28 7 Mar. 10 Vulcan Detinning éaeees pS $< e 7 oe o° ° 
43 21 eu Mar. 22 225 Mar. 22 Vulcan Detinning pf........ aedeas 1,500,000 Nov. 30, '13 ae ‘ ‘ 1} ° Geepes 
17% 12% 17 Jan ; 13% Mar. 7 WABASH sivkiaeaien bia 30,752,100 etonee = ni €45, 135% 1 1,200 
49% 43% % Jan. 5 11% Mar. 1 Wabash pf. A jeabennaas 32,650,800 ee - oe 44% 45 — 1% 3,200 
32% 25% Jan. 15 25 Apr. 22 | 2 ee - 35,088,000 i= ...ece- e es 25, 2 13, 5,100 
154% 17% Jan, 17 124% Mar. 15 Wells Fargo Express.........e06. 23,967,300 Jan. 15, '16 3 SA 126%, 12514 i% 300 
354 9% 6 Mar. 27 24%, Feb. 28° Western Maryland ..........-++.. eae 31 20% % 2,700 
50% 25 ‘ Mar, 27 1) Mar. 7 Western Maryland pf.........e..-. 10,000,000 Oct. 19, '12 I aes 138% 48% 100 
90 57 92 Jan. 15 87 Mar. 1 Western Union Telegraph......... 99,776,300 Apr. 15, 16 i4% Q 904, SS — 1% 3,000 
143 140 e139 Feb. 24 ero Feb. 24 Westinghou Air Braket.....e... 19,638,450 Apr. 21,16 2 Q in — i. penne 
74% 32 71% M 15 3% Apr. 22 Westinghe E.& M 51.542,050 Jan. 31,'15 1% Q 625% 535% 8 119,590 
S85 Hoa d) 4 7 Mar. 15 0 Apr. I! Westinghouse FE. & M. Ist pf.t. - 3.998, 700 Apr. 15, 16 ™% Q 72 70 —o 250) 
255 252% 2U5 Mar. 17 225 Mar. 1T oS + 4,600,000 Apr. 1,°'16 > Q os ee os ° ° 
112 112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf e . 4,600,000 Apr. 1,°'15 1% QQ - ee ee coveee 
OM ly 1% Apr. 10 2% Jan. 20 Wheeling & Lake Eriec.........06. 20,000,000 Seah , w« ee » atseds 
19% 2 15 Jan. 8 11 Jan. 19 Wheeling & Lake Erie 1st pf...... 4,986,900 eiakan 7 oa ia ; eens 
8% Hy 5 Apr. 10 4 Jan. 18 Wheeling & Lake Erie 2d pf...... 11,9923.500 coeene ee 0 d'e Se ° peee vs 
268 87 243 Apr. 4 199% Jan. 31 Willys-Overtand .....csccccccssece 20,998,500 Feb. 1,'16 1% Q 2298 212% 14 3,535 
rr ae 106 Feb. 7 102 Mar. 2 Willys-Over. pf., sub. rets. full pd. ........ eeecee ° 104 103 1% 428 
45 28 Os Jan. 15 Bo Apr. 19 weemmeme Cemtred ..ccvcccccsse «. 16,147,900 <a es 35 33 bed — 1% 100 
120% OY 128% Apr. 19 11S Jan. 5 Woolworth (F. W.) Co én 50,000,000 Mar. 1,’'16 1% Q 128% 126 126 lg 5,900 
124 115 124%, Apr. 7 125% Jan 1 Woolworth (F. W.) Co. pf «+ 13,500,000 Apr. 1,°16 1% Q 124% 124% 124% — % 400 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an 
asterisk (*). Par $50. tPar $25 ttPar $20. ttPar $10. tttPar $5. §The rates shown in the table include extra or special dividends as follows: American Coal, 2% extra; 
Butte & Superior Copper, $10 extra; Bush Terminal, 2! extra; Cripple Creek Central, 10% extra: Diamond Match, 1% extra; Eastman Kodak, 244% extra; General Chemical, 
6% extra and 10% special; Lorillard (P.) Company, 5% extra; Nevada Consolidated Copper, 12\%c. extra; Pittsburgh Steel preferred, 14% on account of back dividends; Re- 
public Iron & Steel preferred, 1% extra on account of back dividends; Shattuck Arizona Mining, 75 cents; Studebaker Corporation, 1% extra, and Utah Copper, $1 extra. 
**Including the amount of New York Central Railroad stock listed. €{Special dividends on liquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Express, 
25%, Nov. 15. 
—_—— —_—-—-—--—--- _ ————— — = —— — —————— ee 





Grain a 








nd Cotton 


Chicago 
WHEAT 
—May.— —July.— 
High Low High. Low 
April 17 «+ 1.16% 1.15% 1.15% 1.12% 
April 18.......1.14% 1.12 1.14% 1.12% 
April 19 1.14 1.11% 1.13% 1.12 
April 20 114% Le 1.14 1.13% 
April 21—Holiday 
April 22. Ld4% 1.11% 1.14% 1.11% 
Week's range.1.106% 1.11% 1.15% L.11% 
CORN 
—May.— —July 
High. Low High. Low 
Apri! 17 76 7 [7% Th 
April 18 . i 75% TMs 7 thy 
April 1% i6 79% i ri 
April 20 rene i Tt ity 
April 21—Holidas 
April 22 6 v4 “ 7, 
Week's rang TOM 741% wer 75% 
OATS 
—May.— July - 
High. Low High. Low 
April 17...... 2% 147, $01 427% 
April 15 15%, i) 1355 12% 
April 19 in, Hr, SS LPA 2% 
April 2 i, 4", 45h, 12% 
April 21-—Holiday 
April 22 +) 44% a 41% 
Week's range. 45% 44%, 43'4 41% 
New York 
COTTON 
——May.—— July.—— 
High. Low High. Low 
April 17...... 11.89 11.82 12.04 11.97 
April 18...... 11.95 11.88 12098 12.04 
April 19...... 11.90 11.80 12.03 11.94 
April 2. ~11.91 11.88 12.05 11.97 
April 21—Holiday 
April 22—Holiday 
Week's range. 11.95 11.80 12.09 11.94 
Der —Jan.— 
High. Low High. Low 
April 17...... 2.38 12.44 2.36 
April 18. 2.44 2.49 2.455 
April 19...... 12.40 12.45 12.34 
April 2...... 12.41 12.36 12.46 12.43 
April 2i1—Holiday 
April 22—Holiday 
12.29 12.49 12.34 


Week's range. 12.44 


SHORT TERM BONDS 


COMMERCIAL SECURITY 


THAT YIELD 


Call or write for Circular 


Established 1908, 
Knabe Bidg., Sth Ave. & 39th St 


Markets 


Cash, No, 2 
Red 
High Low. 
1.33 120 
1.20% 1.19% 

1.17% 

L2t | 1.17% 
Cash, No. 3 
Vhite. 
High. Low, 
7% 5% 
it's iD 
it 7D 
i TS 
itt 79 


Cash St'dards. 





High. Low. 
16% 46 
wi, th 
46 45% 
th 
15% 1544 
45% to% 

Oc — 

Low 

12.14 

12.22 

12.13 

12.18 

12.27 13.13 
Mar 

High. Low 

82.58 12.54 

12.65 oo 

12.58 12.52 

V6 12.61 

12.65 12.50 


6% 


4-6 
COMPANY 


Resources $7,000,000, 





Federal Reser 





ve Bank Statement 























A Traffic Gauge 
































Week Ended April 21 Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 
The consolidated statement of the twelve Federal EASTBOUND 
Reserve Banks compares as follows: Ist 14 days Loaded Per Empty Per Total Per 
April. Cars. Cent. Cars Cent. Cars. Cent. 
RESOURCES ae. wesecane « 46,100 Bs.6 to 1.4 465,745 100.0 
1915 atecness Gee. Gee TH 2.2 4,156 100.0 
April 21, April 23. Increase ..... 12,720 38.1 *111 *14.7 12,609 26.9 
1916. 1915. WESTBOUND 
Gold coin and certif. in vault. .$239,882,000 $237,764,00( 
Gold settlement fund. 74,785,000 TOES cvcccsoes - 10,995 19.5 45,101 SO.4 56,099 100.0 
Gold redemption fund with U. 8 1915. ......-+0 8,683 25.6 25,178 74.4 33,861 100.0 
WHUMRIEE Siinaccasus cncasusdexs 1,473,000 946,00¢ | Increase © 2,315 26.7 19,925 79.1 22,258 65.7 
gest ee TOTALS EAST AND WEST 
Total gold reserve. ret ee $316, 140,000 238,710,000 2 a 
Legal tender notes, silver, &c.. 9,505,000 29,184,000 1916 ee eeeee - 97,098 35.5 45,7406 44 102,544 100.0 
UM io OM RE atte IDI oc cece ee 42,063 GIO 25,934 s.1 G7 097 100.0 
Total re CO inccecceccescs« -$525,645,000 $267,894,000 Increase ..... 15,085 55.7 19,812 76.4 4, S47 51.2 
*Decrease 
Bills d 1 and bought: ' , 
= ane . x Total movement April 14, 1916 i 4,039 total, 
— ee OS SNEas sonse ee | $15,676,000 7,126 cars - 
Maturities from 11 to 30 days... 13,868,000 ote SEES 
Maturities from 31 to 60 days.. 26,137,000 225,000 Daily average movement first fourt days of April, 
Matu from 61 to 90 days 15,124,000 5 rr ono 1916, loads, 4,078; total, 7,046 car 
Maturities over 90 days........ 2,127,000 } tata , , 
Analysis of the comparative total loaded car 
Total ..ccccocceeccecceccecee $86,304,000 $36,478,000 | movement for the above period: 
Investments: — 
1915 1916 Car P.C 
tr e St 2s ne 5.9 . ole ° 
ee a reg . cn BB .esserccovess $45 mene $6,815,000 Bituminous coal, eastbound. .17,50% 22.212 1709 26.9 
| e | s | sur OL@e » ‘ 
Sus a ; ; i y notes be aan phe ob ons Coke, eastbound .......... 1,31 2,417 1.099 83.4 
ee ee 50,592,000 17,815,000 Miscellaneous, eastbound 14,559 21,471 6,912 47.5 
ies . ae Miscellaneous, westbound 8,683 10,998 2,315 26.7 
Total earning assets. $151,240,000 — $61,106,000 Totals and difference 42,063 57,098 15,035 35.7 
Federat Reserve notes—net...... 21,751,000 5,710,000 
Due from F. R. banks—net 17,515,000 &,254,000 
All ott esource . Po 3,576,000 3,727,000 
— - - ——_——- oe 
Total resources ....+..s.+e..$519,707,000 $346,691,000 e Finance 
LIABILITIES Electric Light, Power and Street 
Railway Enterprises with rec- 
Capital paid in..... ereees $54,543,000 $36,727,000 ords of established earnings. 
Government deposits ............ 35,291,000. ea F 
Reserve deposits—net. ‘ 417,349,000 = 297,210,000 
Federal Reserve notes—net. 9,617,000 10,889,000 e Offer 
Federal Reserve bank notes in 
Se ee EES = sen. 3ankers and Investment Dealers 
All ot Habilitios......sc0cs 643,000 1,865,000 Proven Public Utility Securities. 
tmmmpaiimaeiieiian —— Correspondence Solicited. 
Total ubilities , $519,707,000 $346,691,000 - 
‘Gold res. against net deposit Electric Bond & Share Company 
y — note | aon . - . 71.1% 79.6% (Paid-Up Capital & Surplus $16,000,000) 
Cash re gains net deposit 
and note liabilities.........2... 73.2% 89.3% 71 Broadway, New York 
*Cash res igainst net deposit 
liabilities after setting aside " rs 
1 gold reserve against ag- : ’ 
gregate net liabilities on F. R. ', 
meron gle men gga Me at SANDERSON & PORTER 
_ ENGINEERS 
*LLe tems i si etw . S . 
ny ry: oe ing anagem Poem = Chicago New York San Francisco 
B. Be banks, vids. .+.++eerse++ $17,515,000 $8,254,000 | 42 W. Adams St, 52 William Street Nevada Bank Building 
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Stock Exchange 


Week Ended 





A. G. M. sub.ct 
Am. Ag. Cl 


Ag. Ch. Co. 5 102 








Am J 

Ala. Ga. Southern 5s. 
Alb. & 2 86%, 
Am. Cotton Oil 5s 97 
Am. Dock & Imp. 5s.108"% 
An Hide & L. 6 10 
Am, Ice Sec. ts s 


Am. Smelt. Secur. 6s, 11¢ 





Am, T, & T. cc + 921, 
Am. T. & T 4445.1 4 
Am. T. & T. v. 4s..101% 
Am. Writ. Paper 5 i 
Ann Arbor 4s 63% 
Armour & 9414 
A. T. &8., F. 04 
T.&S. F.cv.4s, 60. . .102% 


A 

A., T. & &. 
A.,T.&5.F.a 4s,sta sé 
A sak, *. 


Ss. L. 4s 9 
A, tT. & &. I Tr. 

S. 4a, reg. 9214 
A.. T. & 8. F., Ca 

& Ariz. 44s 97% 





Atlanta & Birm, 4s 

Atl. & Char. A. L. 5s.10 
Atl. Coast Line Ist 4s 95% 
A.C. In,  & N.S SO, 
A. C. L. unified 4% 
BALDWIN 
Balt. &O. prior 


LOCO. os 


") 99 
1eno42%. Ye*s 





Balt. & O. gold 4s 91% 
Balt. & O. cv. 44s 965% 
Balt. & O. S. W. 3% 91 
B. & O, temp, ref 100% 
B. & O., P.. L. BE. & 

W. Va. 4s . 87 
Beth. Stee! ref. 4s....101 


Beth, Steel ext. 5s....104 
B’way & 7th Av, 5s..100 
B’klyn R, T. g. 58 1% 
B’klyn R. T. 5s, 18. .101 


B’klyn Un, Elev. is. .101% 
B’klyn Un, El. 5s,sta.101% 
B’klyn Union Gas 5s,.106% 


Buff., R. & P. 44s 103 


Bush Term, Bidgs. 5s 88 
CAL. GAS & EL, is.. 99% 
Cent. of Ga. con. 5s. .101 
Centra] Leather 5s 101% 
Central New Eng. 4s. 81% 
Cent. of N. J. gen. 56.117% 


Cent. of N. J. 5s, reg.117% 


Central Pacific 4s 90% 


Cent. Pac. Thro.S.L.48 84 
Central Pacific S's RO5— 
Central Vermont 4s 82% 


Ches. & Ohio con. 5s.105% 
Ches. & O, 4)os 861g 
Ches. & O. gen. 4%s.. 91% 


ev. 


Cc. & O., R. & A. Ist 
CON, 48 ....eeeeeee. 88 
Chicago & Alton 3%s. 45% 


Chicago & Alton 3s. 59 

C., B. & Q. gen. 4s, 93% 
Cc., B. & Q. jt. 49 
c., B. & Q. jt. 46,reg. 97% 
C., B.& Q.,Neb.ext.4s 
C., B.& Q.,1L.Div.3%s 85% 
C., B. & Q., IIL Div.4s 95% 
Cc. & E. Ill. gen. 5s 78 

Chi. & Erie ist 5s...107% 
Chi. G. L. & C.1st 5s. 102% 
Chi. Gt. West. 4s 72% 
Chi., bk. & Lh »f 
C., M. & St.P.gn.4s.A. 92% 











C,.M.&StP.cv.5s r.B. 106% 
C., M. & St.P. 4s 4. 92% 
C.,M. & St.P. g. 4 0214 
C.,M. & St.P. ref. 4% 

C., M. & St. P.cv.4%4s.10 
ce, =& & & FP 

P. & W. 56 
Cc. &N. W. ger 116% 
C. & N. W. gen. 4 ) 
C. & N. W. ge sg, 8 
Cc. & N. W St 

r. & W ps ( 

Cc. & N. W ( 
Chic Ry 

c Ss 0 
GS, =m L& P el is & 
c., 2 I. & P. ref. 4 6s 
« x 1. & 2 et is 
GS, mta2?. & Ss 

t double sta 4 
4 St & N.O.g 
C., St. P. & O.deb.5s h 
Chi. & W. I. con. 4s. 7 
Chile Copper 7 6 
Cc... C, C&St.1 t & 
ce. 2 &St.L.gen.5 24 
c.,C.,C.&S8t.L.deb.4 & 
tf Cc ‘ & St } 

St. L. Di 4s be 
Cleve. L. & W.1st 58.10 
Cl. Sh. Line 4'¢s 10 
Col. F. & I. gen. 5s. 9 
Col. Industrial 56 754 
Col. & So. ist 4s 90% 
Col. & So. ref. 4328... 8244 


S 
01 
01 
R65 
0. 4 
US 
O7T%% 
01% 
74% 


92% 
101% 
01's 
St 
VOSy 
92% 
97% 
92 
RE 
1% 
05 
Van" M 
91 
95% 
“ 


Last. 
R314 
1¢ 


‘72 
101% 


oO 
99 


86% 





95% 
90% 
100 


100% 
100% 
101 
106% 
103 
&R 
99% 
101 
101% 
81% 
117% 
117% 
8814, 
84 


S955 


2% 
105% 


85% 





94% 


75 
ans 
FON, 


32% 





April 22 


Sales. 








te 


tt 


221 


42 





$1.25 





Postage Paid. 
Times Square New York 


An Annalist Binder 
will preserve permanently 
and substantially twenty- 
six copies of The Annailist. 

In Cloth, to Any Address, 




















Comp. Tab. Rec. 6s &2% 
Cons Cc. R. ist r OS 

Cons. Gas conv. 6s...122% 
Corn P. Ref.s.f.5 1. 99% 
Corn, Pr. Ref.s.f.58,34. 97% 
Cub.-Am.S, cal.tr.6s, . 102% 
Cumberland Tel. 5s 4 





DEL. & HUD. ref. 4s 97% 


deb, 4s 16.100% 


lien ¢ it, 01% 


D. & R. G. con. 4 78% 
D. & R. G. imy & 
Det. Ed. ref s O01, 
Det. Riv. Tunnel! 44s 9 
Detroit Unite 4}o8 8014 
Dist. Securities s 73% 
Du Pont Powder 4'4s.10 
Dul. S. S. & Ab. 5s. 93% 
ERIE 1ST con. 4 8544 
Erie gen, 4s 

Erie cv. 4s, Ser, A TO 
Erie cv. 4s, Se 7 
Erie cv. 4s,Ser. D,v S544 
Erie, Pa. cel. t is RY 


FLA.( 
Fla, E. 
Fit. W. & R. G. 4 67 


Coast 4 93 


*..& PEN.con.5s.105% 


4 


2 


GEN, ELE‘ leb. 5s. 105 
Ga., Car. & Nor, 5s. .102 
Georgia Pacific tis 107 
Granby Con. ts, sta 104 
Gt. Nor, ret. 4% 99s 
Gt. Falls P. s. f. 5s,.100 
Gr. Bay & W.det I 11 
HOCKING VAL, 414s. 9% 
Hud, & Man. ref. 5 73 
Hud, & Man. ad 28 
ILL, CENT. 4s. ‘53 St 
Ill, Central ref. 4s » &9% 
Il. Cent. & C., St. L 

& N. QO. jt. 5s 1011 
Ill, Steel 4%4s 914 





2 


Inter. Rap. Tran. 5s,. 99% 
Indiana Stee 1s 
Inter.-Met. 4,8 

Int. Ag. Cor. col.tr.5s 
Int. M. M. 4 a 98, 
Int. Paper Ist 6 10214 
Int. Paper ev. is SSS 
Int.Steam Pump /'‘s,t.r. 74 
Iowa Central Ist 5s 8&9 
Iowa Centra! ref. 4: THO, 


KX. ¢ 
a. ¢., Pe. & 
Kan. 
Kan, 
Kentucky Central 4 &9 
Keok. & D. M. Ist Ss. X 


City So, 45s 9 











City Terr 4s BALL 


Kings Co. Elk is 841% 
Keystone Te Ss OS 
LACK, S. 5s, 1923 997 
Lack. Steel fs, 1950.. ¢ 

L. E. & W ) R14 
hb. E. & W. 2d 5s sO 
Laclede Gas Ist 101% 
i.ake Shore 4s, 1928 OD 
Lake Shore 4 931 945, 
Lehigh Val of Pa. 4s. 89 
Lehigh Va Coa n K 
Lex. Av. & P. I , vl 
Lex. & East'n ist 01 
Liggett & Mvye 7 

Liggett & Myer 1¢ 
Long Dock 6s 12 
Long Island ef j &o 
L-0OTLia i 

Louis. & N 4 4 

a & N.,A.,] < is Si 
mr&wNn. PB. 4 (SN, 
L. & XN 

Ist 6s t 
MANHATTAN n.4s 91% 
Manh,. con. 4 ex. 9 
Mex. Pet v. ¢ 2 
Mex et ( 4 
Milwaukee G 4 92 
Mich. State “wo 
M. & 5 P.f x.t ( 
M. & St. I t 
M. & 5. L.re € , 
M.,St.} &&.8 M. 4 
M K & E ‘ 
M K. & T 4 i2% 
M a eee De 4 42 
uM. &. & Tm 4 2% 
M K,. & T a < wig 
M I & ‘ 
M K. & 

I ts ' 
M Pac or ts 
Mo. Pac. 5s, 1920 SS}. 
Missouri Pacif 40) 
Mob. & O., St & 

c, gtd, 4s SA 
Montana Power 5 N07, 
Mut. Un. Te xt. & 


NASSAU ELI 
Nat. Bnam. & 8, os v9 


Nationai Tule 





NM, FJ B. t V2 "4 
N. Y. Cent. ref. #¢s. 9414 
N. Y¥: Cent.deb.4 4. 92% 
‘\ Y Cer wer s 82% 
N.Y.Cent. g¢ 2S,reé $2 
N. Y. Cent. deb. 6 I 
N.Y.Cent.cor 


x. ¥. C.. & 
x, z% G & & rs 
Ist 4s 

Y. Con, R. R. 4% 

Y. Dock 4s 73 
& Erie 2d ext.is, 102% 
,E.1.,H.&P.4s. 84% 
BLL. ,H.& PSs, 104 
-HV&H.cv.3%48. 72 
\. B&H, dv. 6s. ..114% 


944 


100% 


G 
G 


ZAAZAAZLAZ 


-¥. 
ox 
-¥. 
ow. 
> + 


22 


Low. 
& 
93 
99% 
97% 
102), 
100% 
10014 
101% 
OA 
77 
S2 
101 
T2%% 
10 
934, 
744. 








lly 


10214 
8414 

1033 
72 

113 


Last. 
&2 
93 
2 
997% 
97% 
102 
100% 
97% 
101g 
O1% 
64 
s 
T 
43 
10: 
93% 
&5 
74 
70 
7 
S4 ‘+ 
RY! 
10314 
"3 
67 


100 
il 
95 
73 
og 
St 
&gY 
101 
91% 
99% 
02% 
= 
7 
95 
102% 
SS% 
89 
59 
110% 
‘7 
91 
R&I4 
RO 
&4! 
as 
NU7% 
90% 
YS) 4 
be] 
of 
SOs, 
10D 
10114 
LOO, 
101 
S91, 
126) 
stig 
oli4 
3% 
SON 
it 
9 
W 
Oj 
100 
0 
tHO%® 
9 
76 
S 
‘ 
46 
1K 
&S 
10 
SS 
Moly 
O's 
76 
o9 
JiWihy 
101% 
94 
sv 
110%% 
Say 
TI 
94 
100% 
On) 
102% 
84 


104 


~ 2 > 
~Germeeawe Soe & 


e323 











Bond Trading 


Hig! 











N. ¥ r 
N. Y. Rys. ref. 48 75% 
N. Y. Rys, adj. 5s ‘, 
N. Y., S. & W.gen.5s. 78 
N. Y. State cons, 445 8 
N, ¥ el. 4% 99 
x. ¥ W. & Bb. 4's 7s 
Ne & W. con, 4 { 
N. & V 10-25 4 wl 
N. & W. 10-20 «¢ 4<.1 
Norf. & W H L| 
N.& W Poca, ¢ rt 
Cc 
N f& \ 4 - 
N¢ I 4 $ 
Nor. Pa 4 e¢ 2 
Nor. Pacific ‘ts rT 
ONT. POWER Ist ° 4 
Oregon & Ca 5 101%, 
Ore I Rh. & N is 92 
Ore, Sh. L on s..10 
Ore. Sh. L. ref. 4 , 
Ore. Sh. L. Ist ¢ «ys 
0.-W. I. R. & N. 4s. 8 
PAC, OF Mé 1 4 ™ 
Pa r, & , 14 
Pacif Coast Ist 5 ‘ 
Pent gt 4 102 
henr ' 4 . 
Penn. gr 4 tr OL 
Pent 4 1948 , 
Peo. Ga 1. 69 i 
Pe Gas ¢ ref. % ( 
Pe & East t4 
Phila, ¢ \ 19 
I te ( &s 
4, ‘ A ( 
Port. Ry & 2.3 
5 RI 
Publi Se ice 5s a 
RY. § P., Lat. 5s. 100%, 
Reading ge 4s 4 
Reading J. « ol. 48 9 
Re I. & 5 iv 
Rio G. W Ist 4 4 
Rio G. W ol. tr. 4s 65 
s J. & IS. Ist 4s 59 
1M. & 8S. g. 55.10 
St.L.,1.M. & S. un. 4 
St. L. & M. } , 0 
t.L.&8. F205 rt t 
St. L. a&S | R. I 
gen. Hs, tr I st) 
St.L.& S.F.ref.4s,T.R 
Sst. L. & &. FI ref, 4 
tr. 3 tp 6S", 
Se. i. & &. I ref. 4 
Ct. R., one Tih 
st. L. & S. I € 
R., double sta 70 
St. LL. & S. F. en. 4s. 75 
St. L. S. W. Ist 4s 8 
st L. & S. W n. 4 1 
St. FI M. & M. M 
ext. 4 5 
San. F. & N. P. 5 OL% 
Santa Fe. P. & P. 10 
Sar & A. I 4 
Seal ] re 4 ) 
Seab. A. L I. Ss 65%, 
$s L. £0 4 sty S 
S« I bic rel. hs 1 
Sout Pa ee 4 ( 
So t Pa 4 i r. § 
S« Pac r 4 
t) ' . 4 144 
< | ef. 4 
So. I a s 
S i 1 4 ( 
Sout Rv. ger 4 74 
St . & EB. Co. 6 ‘ 
t M ne t ws 


Annual Earnings ¢ 


Braden Coppet! 


Butte & 


Superior ¢ 


General Electric 








General Railway Sig 
Muson Valley Mines 
North Bi Mining 


itte 


\merican District Teles 


Belt Railway Co. of Chi 
Calgary Power Compatr 
New Orleans Railw é 


New York Edison 
Niagara, Lockport & 


Natural Gas 


on 


Oklahoma 


t 


United Gas Improvement 


United Light & Railways....... 


A 


Weel 


Weel 


Total Sales $16,43 


Par 


Value 


+ LOW 


Last. Sales, 
1! 28 
9 o 
10 i 
oH 
a%, 
4 

10 2 
6 2 


& 5 
Hh 

92% 4 
mw > 
( “ 
9% 

102% 

104% ~ 

104% +] 
9814 > 
ROG 

102 

lio 


101% a 
1 4 
rt) l 
9 
4%, 1 
i4 
100, i 
Si 
$12 Oe 


ernment Bonds 


} ( 
; 


Ji 


Bonds 


ity Bonds 


”) 
" 
‘4 

) ay 
lin) 

wo 

0 

O7 

‘ 7 
1MN% 
Uo% 








Important Companies 


1 
P| 





Net 
ttle Change 
Ht) . 
4 + $7,681,240 
‘ R&R 347.076 
93.952 — 30.618 
27646 769,431 
Net 
QO] 





= to 
OT 
maeey | 
ita 





127,021 
282,999 
545,114 
996,921 4 


198,876 + 


Change 





Oo) QF 
1.92 
1s%.710 

S16.721 
N6.462 
38,270 
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Transactions 


—_—— 



































Week Ended 


——EE 


April 22 


















































e Net Net 
Baltimore ste igh. Low. Last. Cues. | Sate Seiten tan ote 
140 Miamt iT)? 3% 3O% 1M 160 Chi. Rys., S.2 14 13% 13% 1 
. See 645 Mohawk Nh, % 95 ™% 3 Chi. Rys.,S.3 $3 3 3 
STOCKS tes 100 Nat. Mining. .75 i 1% 67 Chi. Rys., 5.4 1% % IK%— % 
Sales Hiz tow. Last he 125 New Arcadian 8 7% 7% “ 131 Com. Edison. .142 141 142 +1 

> Alabama ) 15 15 15 225 New Idria 1i% Shy Ive 20 Deere pf. .. M44 4% 

OT A.C I F , ” 1) ‘ 1T™ 17% 17% 4 1,069 Diam'd Match.108 106, «107 . 
Ad censt oon ” ”) 7% 7 i Pe 20H. S. & M...116 «116 116 
175 Aran. S. & 7 2 28 ‘ = Se 100 I Brick 89 To TH 
"15 Ralt rub 1G , , la 2 ‘ «> Lindsey Light 10 tL) 10 + ‘ 
101 Fta't. Tube ” ’ " ow ‘ 2h - ‘ ‘ Lind. Lgt. pf. 9% 4 * 

10 tank Ha ) ) ‘ ‘ Me 1) Mont.Ward pf.11ey 1 113% , 
aah tae ' , 5 i\4 ) Na arbon. .175 175 2 
190 boohen ; P > " sia ’ ”) ” 10 Nat arb. pf.122 22 

17 on. Coa “ ” » 4 %, WM i ‘ ¥e a) Na B t..120 120 
ste on Power mw y wn 1i6n Q "4 9 ’ | 175 People’s Gas..102\% 102 1 
ao ¢ a : » ”" wee 3 is is ‘ jh Pub. Service 10 109 i 

5.692 Co Ref "hy 20 - % 2 2 * Ot r pf.101 101 
4 . Co p R 7 6h , 3 ; ", RI 8 % 1 ub, Serv. rts 2 I% ! ‘ 

P 6,862 ¢ .& im 44 4 ‘ " 2 7 Quaker Oats..325 $20 32 
617 Da , 6 a ‘8 " “4 " Shy ‘ ¥, Quak. Oats pf.1li%, 119% 110% 4+ a) 
130 Elkhorn (0a iT 14 4 0 ) y M43 Sears-Roeb'k 173 17 ‘ 

12 Beuit } ”) is - a 4 Sears-Roet 2 
38 1 &™M «. 4 } | 4 s 1.647 Stew.-War 82% &% 

i Fid. & Dey 1 | > Ta wie . 1S Stew. -W 110%, 110% 
12 Ger. Fi " H ' “) , 24 swift & Co 128 12s 2% 
20 Houston | ! s sa so Ln arbide 173% «175% 1 
25 Hous. Oil pf ” -m nt ad . ‘ . , tONDS 
20 Md. Casualt NZ s 2 p, ( ‘ 

G Mt. V. ¢ M i ) ’ 42 » 4 ! $77,000 Ar ur & Co 
14 Mt.V. C.M " > 2 Ue) " H i', ; ily . 2% a1, %, "4 

in M. & M. I Zs ’ 14 ‘ ‘ mo Cc. C. Ry. 5a.. 99 tq «IN % 

1 Mon. V ) 1 80) 4 5.000 Chi, Rys, 5a.. 97% 97% 87% 

® Nat. Ex. 1 : ‘ ; , . MN s.. 10 5 ’ % 2,600 Chi. Rys.inc.4s 36 
30 New Am Lin) ‘ 3. OOO R) 5s. B. 70 6 

‘ 60 Nor. S.R.& a - 1,060 Vs 175 ‘ ‘ ‘ 2,000 C. P. Tool 5s. 97% 1% 

56 Northern ; a - “ W oy 27.000 Com, Edis. 59.102% % 
710 Okla Ref i, 6 ; . Ro & A xu s xu ; 156,000 Mor, & ¢ fis 2, Ly 
Ik} Venn.W. & I. T4 Titkg 1 } : 000 N W I 4s.. SH 
220 Sapulpa 1! 1,000 Ogden Gas Ss. 5% 96% SK 

565 U. Ss. F. & D220 mi) 220 i ' 2:2 2 2 25,000 Pub rv. 58, Dohy "4% M4— 
112 U. Rys. & E. 27 zt "7 14 Me. 44 ‘ ‘4 16,000 5. 5S. L. 4 v2 91 " 

3.249 Way. 0. & G. 6% , , . : Mi is bs 68 5,000 Swift 5 - W% WH W% 
BONI = t c WV »,000 Sulzberger 6s. 99% Vw oh, 
@1.000 A.C.1.,5.C.45. Ry 92% 12% 0! f ; i — 
1,000 Atlanta G. 5a.105 1% 106 > Ma entral.100 100 mM 
2,000 Bal. 5S. P. 4 "i " 7 Ma i % ‘ PI 7) d l h "I 
1,000 Bal. Ele ) 0% 9% my, 0) Ma f > ‘ 4 1% ul a e /p la 
2.000 Chi. Ry , i or) v7 q “> Nort 1.. 100 14 1 chalice 
400 (|. & WwW. CLS hl, 7) 102, ‘ tiles y ‘H.&H. 82 hry HO 1% 
4,000 Canton Co. 5 ”) " ” i Old | 1 STOCKS 
4,100 C. of B. 3% " ’ "4 230 West i ” ” 60 va Net 
500 ©. of B. 45,°25. 100 TT) ow , » West nd pf.. so s 78 ” Sales High. Low. Last. Ch’'ge. 
100 ©. of B, 4a,°51,100 1oo loo 100 Allis-Chalm .. 25% 25% ee 
SW C. of B. 48,°55. 994 99 ” - an 47 Am. Gas, N.J.120 120 1 
is, 60.100 mm on IsS A \ 1.pf a vi’, ti ‘ng 54 Am. Rys .... 36 Mua+ 1% 
ts.°61 ” Th) io “4 OA Pub. Se thy 2% 2 % 1 A Rys. pf... 99% 9% + ly 
Tr. 5s. 100 low ow w oA 3 15% TO Ar Milling.. 6% 6% 6% % 
L. & 21 Aw iga 19%, 106 10% 4% 195 Baldwin Loco. 974 88 891, 12% 
P. & oo " " 11 A of. 116 1 lls 4 130 Br Jy. G.) a) wh tel 1% 
1,000 Con. Coal 4%s 92 ’ wh 245 A X 1s 2 2 oy > Buff. & is 4s 48 
~ 6,000 Con, Coa! 6 i 108% 10% , ‘ 0 ) v0 20 Cambria Stee 81% 51% a 8s 
1.000 Con Ga 4" ww, ova, ma, ‘ wi A ig p LOO" Wi, ”) ‘ 25 Corn Products 18% is® Is 
5,000 Con Gas 5 LOM) i, 1064, ‘ OA Voolen is i 4 10 Crucible Steel. 82% 82% 82% 4% 
9,000 Con. Pow. 4 RA1y SN! SS, ‘ iA V vol f. 98 » " l% 747 Klee. Stor. B. 61 50 3Y 2 
82,000 Cosden ( , ’ ) o 4 c& Wi J , 1% 27 Ge Asph, pf. Ti Ti% 
1.000 Danv. TY oe ’ " ' ou 4 +.& W.I " 4 47 2% Di ins o N. A 25 2 % 
1,000 Elk. Fue Loess “rh o 6 Po ’ iy s 1% 100 Keystone Tel La% 
90,000 Elk. Corp. 6s. 97K ih Wi 5 0 ) 0 1,629 Lake Superior. 10% 9 
3,000 FL & C. Tr. Ss. 100 1004, Wg Oo at 22445 26 ly 114 Lenigh Na The 74 
30.000 Fair. Coa , 7%, “7 7 10. t 1 Wh, 4 7% 672 Lehigh Valley 77 751 
6.000 G. & A is 104 14 oa 141 M tI, $8 110 I V rrans.. 
2,000 G. C. & N. & 10 uth M is st 33% S4 % 128 | V. Tr. pf 
2.000 Ga. Pac 107%, LOTS, i) M ait ” ss why 2% 21 Minehi 
6,000 Ga. 5S. & I > w Ket “0 M 160 ”) 16 20 Maxw Motor 
6.00 Hac & | i toe loo “ S ’ ‘ 5 i 20 Mex Petrol 
8.000 Md. E! sy Th sh “w) NI " 20 Nevada Cor 
1,000 Mt. V. ¢ Mor " ” "9 lt y 0 77) »> 15 North. Central 
1000 M. & M. Tr.fe.10z we raz s1 nz I l 1 4.138 Pennsylvania 
2.000 Mil. Ref. 4% “4 rf) mM + 1% 68 Nipe Bay S 14 0 15 2 4 Penn, Salt 
8.000 Nor. St. Ry. Ss. tot, 10 D 1s ! ! we 285 Penn. Steel pf 
2.000 N. P. Tra ss Shy ath, R21, f i K i Me iT Phila. Co 
8.000 N oO M x » , ‘ ‘ ‘ i4 hila um. pf 42% 2'4 
C. hs iy My, TO < 0%, 150 ss 2,425 Phila. Ele 28% 
6.00 Pa..W.& I v v2, ety 0 i ‘ 4 1 45 I i ma 7 17% 17% 
11,000 R.& E.tst 4s & Sty ‘ 2 0 ) ’ 2,310 Pt a 3s. 18% 17 
$6,000 1 P&E ine4 6 62% 62% 7 4,592 | ins { ‘ 2 95 la. Tra 76% $76 
1,000 E.L.& P.4 bby ’ ’ 6.084  M Shy 5 ” 1 1,620 Reading . Wy 2 ing 
S00 Va. Med ith. 105 1G on 40% M ; Lr my % Tono, Belmont 4% th, 
O20 ri x Shy s 2% Tono. Mining. 6% 63 
2s 1 17 499 Un. Gas Imp. 88 87° 
B ston 000 Ve 7) + ’ ly 21 Un. Co N.J.227 227 
O; ”) I 216 Union Tra 45 425 
- 2,925 U. S. Stee 2% «81% 
MINING on 1 S. Steel pf.116% 116% 
- et - 200 Utah Copper 79% T9% 
t an . 1a o Im} War. LL. & S 1% 10% 
Adventure ‘ +% +, ‘ pane o = nate oa 20 W. N.Y. & P. 10% = =10% 
Ahraeek 1% a” s thy a ° a ene - i WCramp&Sons 88% 80 
Alaska Gold.. 2 9 ) 1 ste dle a aoe ae be : hea 43 Westm. Coal.. 66 66 
1%) Algoma 14 " 1 qe pe ae jy 3 os 415 York Rys. ... 12% 12\ 
80 Allouez wv 8h ; ‘ a n@.it.és., 96 os oe * 2 York Rys. pf. 36% 36% 
11,460 Am. Zir 05, SH, 8A% T% ~ ‘ : , . a S 
40 Am. Z. pf..w i4 7 7 : . SONDS 
2680 Ariz. Con R% SY ORM ‘ peony pipet nie ind _ $15.900 AL, G. & B58 93% 93 4+ % 
200 Arnold ? 7D os) jon . ca “ es ' # ‘ ho ‘ 1,200 City 4s,'43,reg.102% 102% 102% .. 
185 Butte & Ba = . 2,000 ©. Tr.,N.J.,53.102% 102% 102% 
Butte & Sup.. 94 5 Wi% — 6% 6,000 Mass. Gastlg 150 BE. & P. Tr.4s. 82 31% B81%+ % 
‘al. & Ariz.. 7 0 i 2% ee ae. yet % 18,000 Har. El. 63,..102% 102% 102% 
Cal, & Hecla.ss2 34 | 45 ) a A ae jm ag oo mg a 5,000 Inter. Ry. 4s. 58 51% ST % 
Centennia ! 1% ! ' ‘ re ? - . 9,000 Keystone T.58 98% 98 98% .. 
14.000 Sw & > is. 100% nn, Ga t 
15 Chino 4 4 7] ; he 5 13,000 L. N. c. 4%48.102% 102% 102% — \& 
2.203 Copper Range. 64 oy Ge 4 =.650 gl he 1s MON 5.000 L. V. c. 4%98..100% 100% 100% .. 
5 lal ‘ > > . lb,000 VW & T 9. 1005, «100 OO, , ‘ , 

505 Daly-We 27% ‘ % 11,000 L. V. g. 4%45.100% 100% 100% = 
1.500 East Butte 1 a 8,000 L. Val. g. 4a. 92% 92% 92% ey 
400 Franklin hy ) ’ 1 Y - ~,100 Nat. P. Co. 48 70% ra 70 ee 
®R8 Granby Mt sah < Chicago 11,000 Penn. c. 4%5.1056% 105% 106% 
198 Greene-Can is th i 1% 7,000 Penn. g. #4. 102 101% 11I%R— | 

70 Hancock 1S 11h 1S 2 = 1,000 Ph. Co. Ist 58.101 101 wi — & 

Inspiration i bi ‘ . STOCKS 14,000 Ph. Co. c. 58.. 93% 93% 93%... 
Indiana ‘ ‘ ‘ a Net 11,400 Phila. EL. 4s. 3% 81 s1 — %&% 
Isle Creek 1 iS's is Sales High. Low. Last. Ch’'ge. 11,000 Phila. EL. 5e..104 108% 108% .. 
Isle Creek pf. 0 “4 aioe 5S An " 4 fails 4 19,000 Reading 4s.... %#% %, %% by 
8335 Isle Royale 27 ily ti “5 A Radiator. 3Y ta soo 10,000 Rdg. J. 4s. 96 96 cd eo 
100 Kerr Lake 1% is wy 0h A shit i 0 41 4% 6,000 Std. Gas 6s...102% 101 inl — \% 
1,492 Keweenaw i ‘ % ‘ ine) Ar Ship. pf. s8 RA, SS, My 1,000 Sp.-Am.Ir. 69.102% 102% 102% .. 
140 lak ‘opper 15% “4 4 2 ory e & Sup. 924 2% 92% 1,000 Un. Ry. Inv. 58 72% T2% T8%— %&% 
680 Mason Valley ‘ thy ‘ 1145 Booth I pf.. 74 v4 74 + & 6,000 W. N. XY & 
1,600 Mass Con 1 1% 1i% 14 1,412 ¢ Pn. Too! 7% 67 674 3% Pa. gen. 4834% WH 4% .. 
mm 6% Mayflower mM % Mt % 220 C..0.& C.Rpf. 17% IW 11 % 400 Welsbach Se.. 984 8% 88% 
2.@10 Michigan .... 4 thay thy Me 22 Chl. E! pf. 2% 25 25 aa 2000 York Ry, Ge.. 3% 90% 36% wo 














on Other Markets 


Pittsburgh 





STOCKS 
































Net 











Bales High. Low. Last. Ch’ge. 
130 Am. S. Pipe 164% 6 16 % 
1305 A. W i. M ) ’ i% 
15 A.W M. pf.1 ' 5 
115 A. W. G. ft 1 0 102 
630 Col, G. & 15 1% 
15 Caney R. ¢ ; 1% 
low e gS R3 83 
23 5 ker R4 m4 84 _ 
27,500 I ‘ 
201 Ind ew 4 % + “% 
tl ind. Brew i 5 ‘S 1% 
” La B. tron iM 
15 dla 2B. OL. pf 128 28 28 
20 " Star 91 , 41 
ist M I & H. Ws 40% 49% % 
115 Nat. Furepr 83 1 iy 
i170 Nat, | 18 § i8 14 
”) Ohio J oO 17 17 ‘ 
5 Ohio. F. 5S 40g , iM%y 
45 Okla. ias 70% T0'2 TOM t 
70 Osag Aa kia Whe ») 1 
» Leopl Pipe & ob 
vw P Bre ) > 
165 Pitts. Br. pf 19 S% 19% + 1 
199 Pitts. Coal 26 24 24 2 
“5 Pitts. Pl. G 6 «it 16 + % 
00 Pitts & G. 8% bs 81g we 
3,595 Pure Oil 18%, 18 1844 “ 
Ross Mining 0 1 18 7 
179 River pt i8 18 i8 
1,400 San To 19 7 T 2 
137 Un. Nat. Gas 144% i4 * 
145 U. S. Gla 28 27% — 1% 
370 Un. Sw. & S..114 
7 U. S. Steel 814% 8 81% 

530 West. Air Br.137 135 135% — 1% 
2889 West. E. & M. 62% 55% 54% — 8% 
120 W. E. & M.pf. T3 70 7o -—#4 

BONDS 
$7,000 Ind. Brew. 6s. 51% 1 rt ‘ 
1,00 Pitts, C.deb.5s 96% 96% %% % 
Toronto 
STOCKS 
Five Days Ended Apt AY 
Sales High. Low. Last. 
2 Am. Cyan. pf .» 66 66 6s 
55 Ames-Holden-McC.. 27% 264 26% 
5 Ames-H.-McC. pf... 744 T4% Tih 
21 Asbestos ....--+ 8 5 8 
4,000 Lailey i - ~ 
7 Barcel. T. L. & P Thy 11% 
10 Bell Telephone ---146 144 
8,213 Brazil. T L. & FP, 55% 55% 
15 Burt, F. N Co. 75 75 
142 Burt, F. N., Co. pf. 90% GO% 
17% Can. Gen. Electric. .112 110 111 
1,230 Canada Cement ... # 11% Hl& 
21 Canada Cement pf. 0¢ 93 93 
8 Canada Landed 157% 157% 157% 
214 Can. Locomotive... Hs 9 Ht, 
5 Can. Loco. ptf S24, 
82 Can. Pa 168% 
11,558 Can. 5 > L PKG 
4,048 Can S. S. Lines pf 
65 Can. 5. 5 ytine 
100 Chambers .. coces DOK 
25 Conigas Mines 4.60 4.60 4.60 
493 Con. Min. & Sm. Co.155 152 ins 
25 Chow’s Nest P. Coal 754, 75% Th 
$,100 Crown Reserve . 57 4) 55 
2,200 Dome fxtension.... 39 38 39 
 D. 5S. 107 107 107 
OD. S. pt 794% T9% 
8,198 Dom. Steel Corp 49 4h 
1,000 Great Northern 5% 5% 
800 Gifford .. s s 7™%* + 
600 Hollinger G. M 29.25 27.81 28.50 
300 Hargraves 5% 5% 5% 
10 London & Can 134 34 134 
300 La Rose Con. Mines 60 6 60 
25 McDonald i4 14 14 
500 McIntyre ° 95 95 95 
156 Mackay Companies. 79 78% 79 
194 Mackay Cos, pf... 68% 68 os 
213 Maple Leaf Milling. ‘1 90% O% 
73 Muple Leaf Mill f. 96% 9614 96% 
55 N. 8S. Car.. ° 40 39% 1% 
ON. S. Car pf 87% 86% 86% 
550 Nipissing 7.30 7.27 7.30 
595 Nova Scotia Steel. .107 106% 106 
186 Ont. S. P.. Hy SDs 5s he] 
1l Pacific Burt pf -. & 30 an 
500 Pete Lake cave 29 2 29 
10 Penman's cose 614 61% Gl% 
85 Russell Motor » 44 49 
324 Kussell M or pf 85 i. i) 85 
200 Shamrock a 1T% 1jT% 
87 Sawyer-Massey pf 77 75 75 
65 Shredded Wheat 113 110 113 
5 Shredded Wheat pf. 97 oT 97 
16 Sp. R. P. & P. Milla 8% 5 Si 
2 Standard Bank 215% 21544 215% 
298 St. Law. & C. Nav.154 184 184 
4,666 Steel Co. of Can 62% 58% 60% 
215 Steel Co. of Can. pf. 89% 385 89% 
500 Temiskaming 68% 8% 8% 
6% T. G. Trust 208 208 208 
74 Twin City Rap. Tr. 97% %% M4 
4 Union Trust ° 140 140 140 
BONDS 
$1,500 Canada Bread ..... 93% %8 93 
16,200 War Loan........-- 98% 97% 97% 


ILLUSTRATIONS OF THE WAR. 


The New York Times Mid-Week Pictorial. 


By mail, 10 cents. Times Square, New 
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Latest Earnings: of Public Utilities 


March, 1916, Compared with Same Month in 1915. Three Months Ends 


sy Se : eS Company a 





Gre 
Amount. Change -.¢€ Amount. Change. P.C Amoun 

$639,780 2 &4.2 $620,702 + $285,645 o>. .Cities Service Co saves: BELOIGC7T20 $s 
442.108 12.2 209,066 +4 7,405 + 3%.7..Cleveland Electric Iilum.... 1,548,017 
848.002 332,306 + W570 57.4. .Detroit Edison Co....... ‘ake 2,595,801 
291,944 181,191 + 1,950 + 10.2..Great Western Pow. Sys.... 924,164 
119,005 57,989 + 2.718 4.7.. Keystone Telephone Co <3 353,839 
105,260 26,317 + 33.3..New England Co... ian 484,756 





227,761 11.2 1,001,180 





156,035 IS.4..Philadelphia Rap. Tran. Co.. 6.445.758 

S7.810 + 36.3 134,962 + 1,024 60.8 Republic Ry. & Light Co.... 95S,S2 

425,786 4 S45 16.7 233,207 19,092 6.7..Utah Securities Corp....... 1,300,193 
474,339 74,847 IS.S 249,750 + 147 27.0.. Virginia Ry. & Power Co. 1,415,771 





$5,996,445 $1,104,38¢ 22.6 $3,125,613 + $738,908 31.0..9 companies............... $17,801.82 


Number - Gross. 





—_————_Change.——__ 


Month. Cos. rhis Year. Last Year. Amount. P, ©: This Year. 


Nov., 1915....42 $11,115,054 $10,224,346 tL $890,708 4+. 8.7 
Dec., 1915. 47 11,507,028 10,429,232 + 1,077,796 +10.3 
Jan., 1916....82 31,224,410 28,266 2,958,138 +10.5 
Feb., 1916....73 276,908,812 216,770,976 60,137,836 + 27.8 
Mar., 1916....10 5,996,445 4,892,059 L 1,104,386 + 22.6 











CURB TRANSACTIONS 





W eek 





jen & ea Awaiting 





Transactions by Days 





& P.com.&pf.3 S M 
Jacksonv rr..fve Q i 
Lewiston, A 
WV pf iy, Q J 
re ‘ b oy + L, pf wW 
1,421 Cp. | x 5 4 $ 21,000 Der 44 s 9 Mil. Ic}. Ry. & 
























10 *Hende { ( . | tKe j 14 5 Germania . 10 M 
Cu I 238 o ' Pacifi o” QM 
He j F 
900 H. S. « 900 M , ~~ i 1 INDUSTRIAL AND MIS 
| 4) thOK M { 2 2 24 7 Bs Ar 
ss Ir I | 000 i 5 pf 1% Q Ay 
10 1 I 2 - | ,800 M | te . ‘ 
900 *Int GOON : i At 
| M 
O00 r I | = 400 M 7 = 
‘ - . | i *M ‘ 
200 Kene ? 4 | KS OO) ( 
6ou * g 5 " | 2.000 KN ., 2 M 
kSO ON + 
600 * Lake | db #N, ‘ i . " ‘ 
600 * I f ‘ | S00 Nor < 20° 
ae ; | WX) 4 $1 2 
MH) Ma © 10.900 M y 
GON *Mawxir M ‘ 6 9 2 o M 
( la r 1,200 - 
GOO *Midy > 6% 2 260 ... oa P - Ma 
oou *f z 2 SOO 3 r o M 
445 Pee 0,900 a 20 29 2 M 
. = : 1 OOO FH6 ri j 4 1 M 
0} Rock > 27.000 #40 § 4 5 Mi 
&0 *8 Mi rl | 1O4(KH) Be e 29 27 oF 1 Ma 
00 *St. J | b. Wl FF 43, 4 4 é M 
‘ 1N.404) *+hte ‘ i. 1 4 M 
900 St. I ‘ | \ 
900 St. R. M 1 M fy ‘ 6 2 M 
at } M a tis 70 1 M 
L. & 2 : 7 
s i ‘ 
ng. E 3 530 7 
B ‘ 1 M » ® 
} SOO Se - 
na 4 zk 
1 slit 7 7 _— Clu.-Peabody 
B.v.t f aT tie I 1 0 11 lig (om Edison. ..2 Q 
re Py o | St ‘ 1 1 1 Consol Coal...1% Q Ay 
Stew: ‘ i De L. H. & E..1 Q M 
*48uece { ) ts 68 2 Dist. Co. of A. 
I *tT I 6 O4 65 6 of eer Ig Q Ay 
> \ » | zat $ % 6 s Dom. Steel pf..i4% Q M 
S.L.&} 4 4% | See ie m4 , Dow Chemi-al ) 
Mi " ‘ ne t i% es ae 
4 ruc Jigzht 
Wab.P-t Slé | m > - 7a = . _ : 
a on 0 1 2 Kast Boston 
, ‘ ; Kd | ) ; 
} 
le J Goodrich (B. F.) 
20, TN. : serie A 4 2 S 69 ° Co. . eee] Q Ma 
2065 Un, Tank 82 s s 4 15,000 *S. L. & Granby C 
OTHER OIL s KS adj. 654, 65 65 5 Ss I --$1.58 Q Ma} 
: ' 38.000 Sulzbers ‘ 99% 99% 99% |; Harrison Bros 
295 Am. Oi] & G. 1% l% aan *Unlisted Sell cents per share Ce. BE. 215. May 
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EARNINGS FOR PREVIOUS MONTHS 


es, High. Low. Last. Ch'ge. Dividends Declared and 
Paymer 


} 





635 
4.780 
2,058 
916 
& SUR 


Chang 








eriod Year 











Before 















































Ay 
4 
\I 
te 
*M 
*M 


Aj 
Apr 
Apr 




































THE ANNALIST 


New York, Monday, April 24, 1916 








Synthetic Manufacture of Capital— 
Scheme for Co-ordinated Banking 


" ed on sce 


the unpaid principal due on the mor'gages agaist 


which such bonds are issued 

If the Federal Farm Loan act is enacted and 
proves to be practicable in operation, it thus 
provide legal facilities for the creation of sound 
agricultural credit instruments of the highe ASS, 
but the sale of the farm pal 0T | wil ne the 
less be measured largely by their circulating pow 
er, and in order that such bonds or any other in 
vestment securities may circulate wit suse and 
rapidity a central p iblic market is absolutely es 
sential. In practical banking operations the va! 
of credit instruments is determined quite a ruch 
by the ease and rapidity with which y cireu 
late as by any precise knowledge of tl rankers 
as to the security behind the instrume The 
fact that credit instrument m be mad » Ctr- 
late with ease and rapidity is convincing lence 
of their soundness, while the fact that they can 
be sold on a public market at any t ’ he 
price quoted at the instant enab! vanke 
throughout the countr to make loans against 
such instruments as security, or to realize upon 
them when necessary if o ‘d outright t alue 
of such instrument eve to the permanent in 
vestor is greatly enhanced by their ci ila re 
er, which enables him to obtain temporary loans 
whenever needed vithout the rouble and e 3? 


estmer 


of changing his in 


The federal Farm Loan act, if enacted, wil 
not provide the facilities necessary to isure the 
easy and rapid circulation of land ered nstru 
ments created under it 
INDUSTRIAL CAPITAL 

Industrial operations may be said to embrace 
practically all forms of business activity other 
than commercial operations and agricultural op 


erations. As industrial enterprises of wrtance 


require a vast amount of capital, they are usually 
owned by a large number of people, each of who 

supplies a share of the capital. This d vu 

ef ownership in proportion to the amount of capt 
tal contributed is effected by incorpora » the 


enterprise and issuing certificates of ownershktp in 


the form of capital stoc! Borrowed capital 
obtained through the issue and sale of bond \| 
though certificates of stock are merely evidences 


of ownership in the busine while bonds are in 


struments of credit, ve n so far as the practical 
operation of our financia tem 1 ) ned, 
stocks and bonds together m ay properly ) 
garded as constituting our “ Industrial Credit ¢ 
rency,”” used in financing industria! operation 

A great many—perhaps the majority—of in 
dustrial enterprises are speculative in their origin 
They are designed to deve yp aturai yu 
new or only partially developed territo > > 
establish new and untried lines of . . 
existing field und are based on po ) 2 of 
ereating new property valu it great pro 
SEASONED CREDII 

Many industrial enterp . which bew as a 
speculation deveiop into an establi i . 
The stocks and bonds used in financing ‘nte 
prises are speculative whiie the enterpr na 





speculative and become sound as the enterprises 


become sound. While an enterprise rema specu 
lative the value of it redi rrencs in onl ) 
guessed at; but after it has attained t} lig? ’ 
an established busine by growth and develop 
ment through a period of time, the value o 
eredit currency become fairly definite and ' 
be ascertained with reasonable certaint 4 * 
as much certainty as ordinarily exists ji » line 
of business followed 

The period during which an enterp | 
veloping is called the easoning p vd ’ 
stocks and bond ind wh the enverp isd 
veloped until its po to earn ug ) i 
above expense oO pa nterest ni ts ~mnds a j 
dividends on it tock ha e lemo ted 
reasonable certainty such bond and ’ ire 
Baid to be “ seasoned secu 

Pr U nseasoned securities ° fort t > a of 
speculation, while “ seasoned securitie mien i 
basis of investment 

It will be observed that State ws wide 
ample facilities for the creation of td i at | 
currency and existing Stock Exchang »rovid 
ample fagilities for its circulation, but are is no 
mechanism in our financial system designe ° 





provide the with a practical means of dis- 


tinguishing between unseasoned or speculative se 


publi ic 


curities and seasoned or investment securities. 

It is contended by some authorities that suffi- 
cient facilities for this purpose are provided by 
existing to dis- 


‘lose publi¢ opinion as to the nature and value of se- 


which are said 





Stock Exchanges, 


curities listed thereon by quoting the prices which 
the public is willing to pay for such securities. It is 
that cannot determine 

quoted security 


nowever, investors 
price 


closes the opinion of the speculative 


of the 


ObDvV10US, 
y dis 
or the 


as to the value of 


whether the for any 


public 


opinion nvesting Pp iol 


such se The inability of existing Stock 


irity 
Exchanges to ve the investing public, as 


distinguished 


to the fact that 


fairly ser 
the 
tney 


trom speculative pubiie, is due 


yrovide a market for in- 
i 


vestment securities and speculative securities with- 
out dist tior It would appear to be evident that 
Exchanges which operate as circulation centres 
for both investment credit currency and specula- 
tive credit irrency, without distinction, cannot 


furnish safe or satisfactory service to those who 


redit curren y only 


4 FEDERAL EXCHANGE 


4 Federal Exchange, restricted to investment 


y. would 


. ° 
iImKS In 


to create 
fin 


appear some ver} 


our ancial struc 


ire and per three distinct services ot great 


namely: (1) It would pro 


sound finance, 
le the public with a practical means of dis 
and it 


tinguishing betweer peculative securities 
2) it would standardize high 


and thus 


vestment securities; { 


form a basis 


the 
Banks in such manner as to serve the entire bank 


investment ecurities, 


class 


for the extension of the functions of teserve 


it would provide a central 


ing community, and (+) 

public market for securities issued by the Federal 
Land Banks and thus impart to such securities 
the circulating power which is essential to the 


operation of the ultural credit SVs 


Federal 


signed to provide 


efficient agri 


tem which the Farm Loan act, if enacted, 


Such an Exchange should, of course, be gov- 


erned by a non-partisan Board of Governors, and 
should furnish a voluntary (but not an exclusive) 
narket for all iritie which may meet with 
its listing requirements Underwriters having 
such securities to market could be deper ded upon 
» list them on the Federal Exchange in order to 
obtain a more ready sale and get their money from 
t " at a ywe ate ofl nterest bD reason o 
the ir used public confidence in securities so 
listed 
It would seem that ich an Exchange could be 
ocated only in Washington because of the absence 


of Constitutiona! authority for Congress to estab- 








lis! such an institution outside the District of 
Colun " 
\ BASIC PROBLEM 
The mobilization of savings is the primary 
problem in finance in countries, since savings 
ittere YY id ire of no publ vwenefit, while 
avings mobilized become the munitions of finance 
Thi problem 1 olved quite aS mu *h ry the Variety 


ided 


There should be a sufficient 


sporitories for savings which are pro 


aS Dy heir numbe 


variety of depositories to appeal to all classes of 


peopie and a sufficient number to reach all parts 


rf th 


ountry 


While there are in the neighborhood of thirty 
thousand private banking institutions in the United 
States (fer many of which there is no public need) 
and y are legally divided into five general 
classe yet in respect of the inducements offered 
to attract savings deposits practically all of these 





institutio fall within two general classes. Sav 
ings a attracted in all countries by the protec 

) ed and the rate of interest paid by the 
lepositori 

In this country four classes of institutions 

itional banks, State banks, trust companies, and 
Dp ite banl hen considered as classes, offer 
substantially the same inducements to the publi 
in respect »f protection of deposits and interest 


and thus the effect is the same as if 


paid thereon, 


all of these institutions constituted but one general 


s banks form the other general 





ey sometimes pay a higher rate 
than 


presumed to afford greater protection to depositors 


of interest on deposits other banks and are 


vy reason of the nature of the investments to which 


they are limited by law, yet failures of savings 


banks are frequent enough in most sections to pre 





vent this class of depositories from reaching a 
very considerable number of our population, es- 
pecially those of foreign birth. 

In respect of the mobilization of savings, the 
financial system of France outranks all others, the 
accumulation of that 
long been a wonder of the financial world. 


savings in country having 
In ad 
dition to the large number and the variety of pri- 
banking institutions which offer inducements 


the 


vate 


to the public for deposits, Government has 


provided two classes of savings depositories which 
the 


it controls to extent necessary to eliminate 


practically all risk of loss. The “ Ordinary Sav- 
ings Banks” form one of these classes, and the 


the other The rate of 
paid by the Postal Savings 
that 
Banks, 
investment of the deposits of 
This dif- 


is designed to en 


Postal Savings Banks form 
Banks is al- 
the 


he Govern 


interest 


wavs somewhat lower the rate paid by 


Savings althougt 
the 


both in substantially the same manner 


Ordin iry 


ment ontrols 


ference in the rate of interest 


courage deposits in the Ordinary Savings Banks 


which are organized by private individuals and 
thus represent local enterprise 

The Postal Savings Banks are desig 1 to rea 
the ignorant, prejudiced, and very timid classes 
vho 0] ipon Government a ymnipotent and 
either distrust or hate all private bankers or capt 


tnose sectio ot the coun 


to reach 
amount of 


talists, and also 


ible would 


the deposits avail 
ate depositories 


sufficient to support | 





which must necessarily operate at 


greater expense 
postal depositories. 


Che deposits of both the Ordinary Savings Banks 


and the Postal Savings Banks must be paid into a 


itution in Paris which is charged 


the control or investment of “a private funds in- 
trusted to the State, either voluntarily or under 
compulsion.” In the investment i Savings de 
posits this institution is limited practically to Go 


ernment bonds, municipal bonds, and bonds of th 


Credit Foncier (Land Mortgage Bank) 


rlON 


method of 


4 SOLI 
The 


and the extraordinary success which 


mobilizing savings in Fran 

has attended 
it, suggest the solution of the problem in this coun 
The 


ng 





try Federal Farm Loan act, if enacted, w 


be a step in that direction, as it will provide 
t 


for the establishment of Sa Departments by 


the 


ings 


their 





and Banks, which in respect of 





operation will form a closely resembling 
the system of Ordinary Savings Banks of France 
The National 


he formed in 


system 


Farm Loan Associations (which wil 


great number if the system is suc 


cessful) will accept and transmit savings deposits 


withdrawable on not less than thirty days’ not! 





ind Banks of their respective districts, and 





will make payments of withdrawals to depositor 
is agents of the Land Ban! thus pe yrming sub 
stantially the functions of the Ordinary Savings 
Bank of fF rance; while the Sa Z's Dep artments 
of the Land Banks will invest the inds In mu 
h me manner that the funds of the Ordinary 
Savings Banks of France are invested by the cen 
tral institution in Paris, known as the Caisse Des 
Depots et Consignations 

hus the problem of more completely mobilizing 
our savings, especially in the rural districts, seer 
to be in fair prospect of solution through the ena 


ment of the Federal Farm Loan act, in so far as 
time deposits are concerned: but the problem 


respect of deposits withdrawal demand (and 


pie ON 


this includes the savings of a very large number 
of the foreign element) and, to a considerable e 
tent, the whole problem ir he citie amains toe 


—" 
exist 


Savings Banks w bring int 


ence, moreover, another problem in the nature o 


menace to commercial and industrial jin 


a possible 


terest This menace lies in the possible destruc 
tion of that equilibrium in our financial system 
which must be maintained in order to insure the 
distribution of capital in suc! manner as to 
meet the respective requirements of tl mmmercial 
agricultural, and industrial communit 
RESTRICTIONS ON INVESTMENT 

Th Feder Land Bank na expected te 





command greater public confid than private 


their Saving 





institutions, ind, since 2 Department 
may pay as high a rate of int on deposits as 
any private institution car pay and survive, 


»bable that the Land Banks eventually wi 


attract a large proportion of the savings of the 


country The investment of such deposits will be 
restricted by the act to (a) first mortgage on 
farm lands within the respective districts, (b 
United States Government bonds or farm loa 
bonds issued under the act, and (c) such secur 
ties as the Federal Farm Loan Board may pre 
scribe. It can hardly be expected that the Farn 


will preseribe either commercial or 


iable extent 


Loan Board 
investments te 








industrial any aj 
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but on the contrary it 
the Board will restrict investments 
clause (c) to municipal ob! 

If the Savings Dery 
attract an undue prop: 
or: accumulating capital of 


made 


igations. 


the country, the in 





vestment of whicl é ected as above indicated, 
it is obvious th capital that remains fe 
commercial! and it t financing will be de 
creased according] 
TO INSURE EQUILIBRIUM 

Very ittle leg needed, however, t 
insure the future 1 tenance of equilibrium 
our financial struc e by a proper apportionment 


because | Savings t 


of capital, 


be 


aeposit mu 


redeposited, g¢ Jaw, ratably with 
all the banks tha n the communities where 
the deposits originate ] tne Postal Savings act 


ted, and the power to 
rate 


were amended, 


regulate the accept: of deposits and th: 


of interest were thu ested i! proper committee 





the Postal Savings depositories could be made to 
attract deposits to ; extent necessary In the 
public interest; and the extension of the system in 
this manner would a omplete the mobilization 
of our resources ne greatest possible extent, 
by providing avil depositories which would 
reach all parts of the try and attract the in 
active capital now in hiding among several 
classes of peopie Del e me tioned. 


The records of tl t Office Department show 





that foreigners no‘ onstitute 58.7 per cent. of 
the total number of Px Savings depositors and 
own 71.8 per cert. of the total deposits. Under 
existing restrictior ng deposits to $500 and 
interest to 2 per cent., Postal Savings deposits at 
the close of the last al year aggregated less 
than $66,000,000 roperly regulated, the ag- 
gregate of such dep n this country might be 
come relatively as great as in France, in which 
case our total would be at least $750,000,000. 


~ * * . = > 





ts full 





No nation can develop financial 
without a unified banking 


that the unification of our ba 


power! 
system. It is evident 


nking system can be 


accomplished only | ringing the strong State 
banks into the Fede Reserve system, and this 


ffering 


that 


can be effected ir other way than by 
inducements which give 
join the Reserve 


those that 
WOULD SWELL 


The extension of the Po 


the State banks 


‘ided 


a ae¢ over! 


advantage 
remain al¢ 





POSTAL DEPOSITS 


al Savings system in 


the manner heretofore indicated would swell the ag 
gregate of Postal Sa funds to many hundreds 
of millions, and, although these funds must be re- 
deposited ratably w ili the banks that qualify, 
yet under the provisions of the Reserve act only 
member banks ar eligible to receive such de- 
posits. The right eceive their share of the 
Postal Savings dep< vould be a strong induce 
ment to State bank join the Reserve system, 
and if the furthe icemeé were added which 
would be offered Banking Departments of 
the Federal Reser Banks, (should their opera- 
tions be divided betwee Issue Departments and 
Banking Department iggested,) it is diffi 
cult to see how any State bar able to get into the 
teserve system could ford to remain out of it. 


If precedent were needed to ustify a division 
of the operation f a central bank into a Depart 
ment of Issue and a Der ment of Banking, such 
precedent could be nd in the Bank of England, 
however rauch d in England may differ 
from conditions her: t the soundness of such 
a division of functi would appear to be evident 
upon principle alon¢ d the wisdom thereof ap 
pears to be strong ited by existing condi 
tions in this count? 

LIQUID AND PERMANENT CAPITAL 


In principle, the reserves held against demand 


deposits are temporar iquid capital, while the 


and the 


the 


reserves held agai time 


of the 


permanent capita] This fact 


aeposits 


capital 


Reserve Banks partake of nature of 


indicates the logical 


apportionment of the resources of the Reserve 
Banks to the Issue Departments andthe Banking De- 
the functions 
which each department should perform. The Issue 
hold capital and 
in rediscounting and currency operations, 
Banking hold. the 
capita] advances 
against investment securities sound enough to be 
listed on the Federal 
In respect of existing conditions, although the 
Reserve System has been in operation but a short 
time and under abnorma! conditions, it seems to be 
clearly evident that the reserves against demand 
deposits, which will be held in the Reserve Banks 
when the Reserve act becomes fully operative, will 


be ample to meet all demaads for rediscounts and 


partments, respectively, and suggests 


Departments should the liquid 
utilize it 
the 


permanent 


and Departments should 


and utilize it in 


Exchange. 


may be safely assumed that 
under 


tments of the Land Banks 


tion either of the existing 








558 





Will Business Withstand 
the 


( d f Page 
" 
é ne e « 
! é it eadir r I i 
j I t k 
é 
“ 
‘ ¢ l f 
¢ r eX 
‘ 
I r 
‘ | _ é 4 i 
ze i 
“ 5 é 
\ t e eX 
i ‘ é 
é eX 
, é i 
, 
e presence i r 
w ive I ‘ 
1 o wl r 
£ ¢ wo } ( n pr 
I é ¢ } } ¢ 
é ogether ¢ 1 o1 
k € c } ea give a 
grea i ‘ exy de 
* 2 * 


ROBERT C. HOWE, Manager of 
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\. B. FARQUHAR, of A. B. Farquhar & Co., Ltd., 


manufacturers of farm implements and heavy 
machinery, York, Penn.: 
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i I he growth of t 
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1 he he aree \ ? 
is the wa f 
! tere j ‘ me 
p 
currency: indeed, this would appear to be above 
question should such reserves be tremendous! 


augmented by the addition of the strong State 


Banks to the system. 


rhe 
Banks by 


use of the other resources of the Reserve 


their Banking Departments would no 


only reduce idle capital to a minimum and serve 
the entire banking community instead of com 
mercial interests only, but would also make the 
Reserve Banks paying institutions at all times, 


the 
would always form an accurate index to the gen- 
eral credit situation. So long as the Reserve Banks 
are restricted entirely to commercial 
(a restriction not imposed upon the central banks 
in other countries) their interest rates can scarce- 


while interest rates in the two departments 


operations 


& Co.. 


erve ¢ to distinguish be 
twee instruments and 
othe form but either 
pec racter. 
, Fe System, such as the aad 
Federa enacted, is designed 


to estabdilsi 
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tion of a sound agricultural credit currency, easily 
recognized by the public; while the financing of 
agricultural enterprises of a speculative character, 


and of realty operations generally, would con- 
tinue undisturbed through the facilities already 
existing or which may be provided by State legi 
lation 

A Federal Exchange, if estab ed and oper! 
ated as suggested, would standard 2stment 
securities, @nable the publi I yu ’ 
tween specula J an estme 
curities without dif ty, and provid i 
for the cir ition 7 : and I 
issued under the I ‘ral La 
while the creatior ind ircula ) ) ind i 
Securities ol a Speculative « rracter ould « 
tinue undisturbed through the ici es provided 
by existing law 

The Savings Depositories of the Land Ba 
would complete the mobilization of savings of 4 
permanent nature, especially in the rura li 
tricts; while the Postal Savings System, if ex 
tended as suggested, would complete the mobiliza 
tion of savings of a temporary nature in all part 
of the country and bring into use a vast fund o 
capital now idle and unproductive 

The Postal Savings System would operate a 


a stabilizing influence in maintaining the equilib 


rium of our financial structure and could be relied 
upon to insure the proper distribution of capita! 
to the three great fields of financial enterprise 


of it were vested 


if the ultimate contro 
in a committee represent 


operatior 


ing those fields of enter 


prise. A Postal Savings Committee composed of 
the chief executive officers of the Federal Reserve 
Board, a Federal Land Credit System, and a Fed 


eral Exchange, would represent practically all the 


divergent business interests of the country and 
would possess that knowledge of conditions which 
should enable it to operate the system in such 


manner as to promote the public welfare in the 


highest degree 


The inducements provided by the deposits of 
Postal Savings funds and the Banking Depart 
ments of the Reserve Banks would bring nearly 


all the strong State banks into the Reserve sys 


tem and make it the greatest power in finane 
that ever existed, while the Reserve Banks would 
serve the entire banking community and always 
indicate the credit situation by their interest rates 


The existence of the savings depositories 
vided by the system as a unit would drive out of 
business a large number of weak banking institu 
tions for which there is and 
which by reason of 
constant 
interests 
And, 
would 
movements of 
freedom, and 
mestic finance 
crease in 


pro 


no public demand 
failures 


and 


their frequent 


sound 


are a 


menace to business financial 


that system 
for 


greatest 


ed 
channels 

the 
thus 


finally, it is belie such a 


provide legal the natural 
safety 


do 


the it 


with 
and 


economy 


capital 


efficiency, inf into 
that 


national! 


use 


which, with 


resources effected through the 


more complete mobilization of savings, would pro 
vide the United States with sufficient capital for 
foreign enterprise to make it a formidable con- 
tender for the premier position as a financial! 
power 
Financial Publication 
UR newly awakened interest in foreign secu 


rities gives particular value to a work* which 


has just been published, de comprehensively 
and analytically both 
investment bonds \ part dey 


with foreign and domestic 


oted to foreign Gov 


ernment securitie with discussion of the debts 
and resources of the principal countries and the 
factors bearing on their credit, is likely to be es 


pecially valuable 
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Good Outlook in South Dakota 


Banker Sees Bright Prospects for Eastern 
Investors Interested There 


\ ’ f " pondence of The { nnalist 
MINNEAPOLIS, April 18. 
( ASSETT. President of the Aberdeen Na- 
J. al Ba Aberdeen, S. D., and Director of 
the th Federal Reserve District Bank, Minne 
1 ) ; 4] Will one of the most 
4 i , ra to Ea ern nvestor 
! ne e t that state While South Da 
kota 7 | sota, North Dakota, and to some 
t ent Mo ‘ is mo ind more worked away 
fron yta lep 1 ipo he East for financia 
Ippo! t i ten ears, there is still a great 
total of | tern money invested in the State or 
outstanding on loan From the standpoint of a 
bondholder in a municipal or private enterprise 
in the State, or that of a holder of farm land or 
loaner of money on farm mortgage security, the 
situation excellent 
Easy money and the desire of bankers to keep 
it profitably employed, while it has had effect to 
ind irger purchases of land and has operated 
for advancement in land prices, has not developed 
speculation to any material extent Most of the 
land purchases have been by farmers already oper 
ating, or by newcomers from the older settled 
parts of lowa, Ohio, Indiana, and Illinois, who are 
now entering the State. Most of these newcomers 
have some means and some are moving stock into 
the State Mr. Bassett says 
S 4 “ i and tt ¢ was less Fall plow 
lor “ar 4 isua Phese are two un 
fa i sut in a la hey will wor 
» n all p i , for eductior of the acre 
, - wi it ems almost a tainty now 
4 wi ‘ s wil , smu lle xu otal area 
’ ps Seu takota probably will be the 
‘ e 
Mr. Bassett says that in the farm communition 
there are many evidences of better living and de- 
sire for improvement. Construction work, on farms 


no particular instance 
and 
building material 


and in small towns, while in 


notably heavy, running high, 


collectively is 


there is much lumber and other 


being used 
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the Land of Evangeline 


Trail Side Trip 


Through Exquisite Scenery 


120 mile Automobile Drive 
Via Roosevelt Dam and 
Cliff Dwellings 


Train Service all that Heart 
Could Wish « Appetite Desire 
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N THE LAND of ROMANCE~* 
New Orleans Clings to Her Ideals 
As the Vine te the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 
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